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sonal rise. 
expectations. 








Business in general shows the normal quietness of 
the first weeks of the new year, with also fairly vigor- 
ous signs of the expansion normal for the first quarter. 
Unfilled steel orders show more than the normal sea- 
December automobile output fell behind 

Commodity prices are lower. 

















HE tides of general 
business activity reach 
their lowest level in 
the opening weeks of 
the calendar year, at 
the same time that in- 
dications of a nor- 
mally expanding pro- 
duction and trade in 

the new year begin to show them- 

selves. This usual and proper con- 
dition seems to prevail now; mer- 
chandise trade is in a comparatively 
exhausted condition after the early 

Winter and holiday activity of No- 

vember and December; railroad 

transportation drops to its bottom 
point, building contracts are nor- 
mally almost at their lowest point. 

Steel production and orders, on the 

contrary, should begin a briskly up- 

ward course in anticipation of the 
usual seasonal peak in March or 

April. 

Reports of department store and 
chain store trade in December re- 
leased today by the Federal Reserve 
Board show that sales of 397 depart- 
ment stores reporting to the Reserve 
System were larger last month than 
in any previous December, being for 
the country as a whole 1 per cent 
larger than in December, 1927, al- 
though last month had one less busi- 
ness day than the same month of the 
year before. Of the reporting stores, 
205 showed increases for last month 
over the year before, gains being 
greatest in the New York, Chicago, 
and San Francisco Federal Reserve 
districts; while sales in the Philadel- 
phia, Richmond, Atlanta, St. Louis, 
Kansas City and Dallas districts 
showed declines for-the year. Sales 




















of two mail order houses were 25 
per cent larger, and those of eight 
Five and Ten Cent Chain Stores were 
7 per cent larger than in December, 
1927. Average figures for daily sales 
in department stores for the year 
1928 show a preliminary figure of 
1 per cent increase over 1927, which 
is hardly a normal increase. 

Contracts for building construe- 
tion, as reported by the F. W. Dodge 
Corporation for the first three busi- 
ness days of this month, show a daily 
average at the low figure of $10,340,- 
100, which is about $1,000,000 lower 
than the average for the similar 
period the year before. The fact 
that the total or Luling contracts 
for the thirty-seven Eastern: States 
in December was 9 per cent below 
the total for the preceding December 
might seem to warrant the inference 
that the low rate for the opening 
of January forecasts a similar falling 
off for the whole month; but this is 
on the whole not a wholly safe in- 
ference. 

The daily average of freight load- 
ings in December shows a decline 
corrected for seasonal of 13 per cent 
from the November level, in place 
of the normal drop of 11 per cent. 
Total loadings for the latest week re- 
sorted, that ended December 29, stood 
at 667,586 cars, about the usual level, 
which is made low by the occurrence 
in that week of the Christmas holi- 
day. Decreased loadings were re- 
ported for all commodity groups. 

December production of automo- 
biles, as estimated by the Automobile 
Chamber of Commerce at 250,000 
cars and trucks, is 50,000 units lower 
than the (Continued on Next Page) 
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output which was expected during the 
earlier weeks of the month; and while it 
results in a total greater than the pre- 
vious record of 4,503,529 units in 1926, 
last year’s tentative total of 4,607,180 
surpasses the earlier record by slightly 
less than 100,000 units. Automotive In- 
dustries reports that in the case of a 
number of automobile manufacturers 
tentative production schedules for this 
month contemplate in some cases as 
much as 35 per cent increase. Esti- 
mated demand will probably be dated 
from the current New York show, pro- 
duction being adjusted to sales as the 
latter develop. 

The commodity price level shows de- 
cline this week, THE ANNALIST Index as 
of Tuesday standing at 147.0, which is a 
new low point by a narrow margin on the 
broad downward movement which began 
in September. It compares with the cor- 
rected average for last week of 147.5. 
The downward movement was due in the 
main to a considerable decline in the 
price of beef steers though there are 
also declines in cotton, cotton goods, 
wheat, corn, hides, dressed beef, mess 
pork, flour, sugar and cottonseed oil. 
There were partly offsetting increases in 
hogs, lambs, pork loins, eggs, clude oil 
and lead and a further rise in the price 
of copper. A sharp fall in high prices 
though it may be a belated seasonal 
feature, may be connected with reported 
sub-normal operations in shoe factories 
generally. It noteworthy that . the 
metal group covering both ferrous and 
non-ferrous now stand at the highest 
average in two years past. 

Steel, in terms of percentage of ca- 
pacity engaged, is at a higher level than 
usual, the average for the industry ap- 
parently being around 86 per cent, and 
higher than that in the Chicago district. 
Steel ingot production in December 
showed about the normal seasonal in- 
crease of 2 per cent. Present activity 
seems to be largely due to orders placed 
before the close of the year; this is in- 
dicated by an increase of 303,712 tons in 
the unfilled orders of the Steel Corpora- 
tion at the end of December, this being 
an increase of 8 per cent over the end-of- 
November total in comparison with the 
normal seasonal rise of 5 per cent. Steel 
prices are firm; neither finished nor 
composite in The Iron Age show any 
change this week. But there appears 
to be no large new demand and therefore 
current prices have so far hed no test 
of competition. This is particlarly the 
ease in respect to pig-iron, which sup- 


is 


posedly should be in better demand be- 
cause of the new high price of $19.25 a 
ton for heavy melting scrap at Pitts- 
burgh. The high price of scrap will ‘pre- 
sumab!y dispose steel makers to use their 
own pig-iron for steel making in prefer- 
ence to putting it into the merchant 
market; and this retention supposedly 
helps the merchant producers. The fact 
is, however, that there is so little demand 
for pig-iron that the effectiveness of the 
diversion is not proved. Apparently or- 
ders for steel from automobile manu- 
facturers are somewhat less than had 
been expected, the moderate level being 
explained in the steel industry as due to 
waiting on the January shows to set the 
pace for motor car production. 
BENJAMIN BAKER. 





As Others See It 


Protecting Our Export Trade 


From The Journal of Commerce, New 
York 


gun before a section of the Ways 

and Means Committee with respect 
to revising the tariff. In spite of what 
was said during the campaign, when all 
professed on both sides that no serious 
changes were to be made but only weak 
points corrected and neglected industries 
provided for, it has been evident for a 
good while that a pretty general revision 
bill was likely to be framed. What will 
be the fate of it the party has yet to 
declare. Neither Mr. Hoover nor the 
leaders have, so far as the public knows, 
indicated a disposition to favor it and 
yet they may not be able to prevent its 
coming to the front during the special 
session even if they want to. 

It should be noted that the public at 
large apparently feels very much less in- 
terested in the whole question than ever 
before. There are mary manufacturers, 
of course, who regard high duties as be- 
ing just as necessary as they ever were, 
but the rank and file of the community 
is obviously less concerned. - 

But, on the other hand, the Americar. 
manufacturer in a great many instances 
views the tariff question from a new 
angle. He knows it is imperative to sell 
his goods abroad if he is to keep his 
plant occupied, and he wants our tariff 
authorities to do what is necessary to 
insure the admission of American goods 
into foreign countries. * * * 

Thus there arises in the present tariff 
revision a problem which has presented 
itself in times past but never with the 
force that attaches to it today—that of 
protecting our export trade. * * * 

A more businesslike and pacific atti- 
tude toward other countries and a well- 
sustained eommercial policy will be nec- 
essary to any further success in the for- 
eign fieid. Behird these as a basis it will 
be essential to have a suitably framed 
customs administrative act accompanied 
by adequate provisions for adjusting our 
rates and valuations to the practices of 
other countries. This necessicy may not 
be an agreeable one, but it is inevitable. 
If our present tariff revisers neglect this 
aspect of the case, they will have missed 
ome main point in the whole problem 


| [cum beto have now definitely be- 





FINANCIAL 


HE stock market ran into a techni- 
T cal reaction of some proportions 
this week in which some issues, 
notably in the motor group, lost a good 
portion of the gains made during the 
preceding fortnight’s advance. The mar- 
ket, as a whole, however, held very well. 
By Tuesday afternoon the worst of the 
decline was over and on the following 
day a brisk rally developed. Although 
the market made little further progress 
on Thursday, the week’s price movements 
leave the impression that the list has ac- 
quitted itself well enough under pressure. 
There were a number of good reasons 
for the market’s reaction. First and 
most important was the fact that an ex- 
tremely vigorous rally had been in prog- 
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The stocks making up the weighted aver- 
age since the revision of Dec. I, 1928, and 
their weights, are as foilows: 


U. S. Steel ....... 20 General Electric. .12 
General Motors...17 Allied Chemical. ..10 
American Can....14 Amer. Smelting. . -10 
Chrysler ..........12 Woolworth ....... 5 


ress for two weeks, during which time 
the market had had very little reaction. 
So sharp a movement without a breath- 
ing space plainly called for ‘at least a 
minor technical readjustment. The time 
the movement had run plus a certain de- - 
terioration of leadership noted at the 
close of last week indicated clearly 
enough the temporary end of the ad- 
vance. 

A contributing cause of the decline is 
to be found in the uneasiness over the 
money situation that has prevailed in the 
financial district. To the outside observer 
it will perhaps seem odd that the market 
should advance sharply on 12 per cent 
call money and should then grow nervous 
over the money outlook as the call rate 
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MARKETS 


declined. Nevertheless, this is precisely 
what happened. 

This uneasiness was ‘not so illogical as 
it seemed. It had for some time been 
thought possible that the Reserve banks 
might renew their tight money policy 
shortly after the turn of the year, and 
this opinion was strengthened by a state- 
ment‘from a Reserve official a short time 

ago expressing concern over the fact that 
the Reserve banks continued to carry so 
large a proportion of the total outstand- 
ing volume of acceptances. Last week’: 
rise of one-quarter in the acceptance rate 
suggested an immediate reduction in Re- 
serve bank holdings. (As it happened, 
however, there was actually no impor- 
tant decline in this item in the Reserve 
Bank statement published this morning.) 

Another event which served to ac- 
centuate the unsettlement over money 
was last week’s large increase in bro- 
kers’ loans. That an increase of this 
size should occur after so violent an ad- 
vance in prices is indeed not surprising, 
for no reasonable person could have be- 
lieved that the market could rise so swift- 
ly without sooner or later bringing on a 
heavy increase in loans. It is well to re- 
call that the loan series ordinarily moves 
concurrently with prices on declines, or 
at least with no more than a week’s lag. 
while on advances loans ordinarily lag 
two or three weeks behind prices. 

With these several devolopments point- 
ing to a steadily deteriorating credit po- 
sition, Street gossip this week has con- 
cerned itself largely with the possibility 
of an increase in the rediscount rate. It 
was pointed out, however, that an in- 
crease here was unlikely until the Bank 
of England’s rate was advanced. An ad- 
vance of the New York rate to 5% per 
cent with rates both at the Bank of Eng- 
land and in four Western Federal Re- 
serve banks still at 4% per cent, would 
tend to defeat the very purpose for which 
the advance would presumably be made. 
An immediate advance in the New York 
rate, moreover, would place the London 
authorities in the uncomfortable position 
of either having to allow an awkward 
loss of gold or of justifying the criticism 
that English bank policy during recent 
years has been based largely on New 
York. 

In view of these considerations 
may well question the advantage to be 
gained by an immediate advance in the 
New York bank rate. Presumably the 
authorities have still in mind the project 
of discouraging the stock market. But 
the experience of the past year surely 
gives ample ground fer doubting that 
another advance of a half of 1 per cent 
would produce any but a_ temporary 
effect. 

It was noticeable that the rally on 
Wednesday was not quite so well led as 
might have been wished. The specialties 
were rather too prominent for the move- 
ment to seem of absolutely first-class 
character. Nevertheless there is little 
reason in this particular position to 
grow unduly alarmed over such a symp- 
tom. 

It was noticeable that the volume of 
trading fell off on the decline. This fact 
plus the extremely vigorous character of 
the December rally and the general 
strength of the support encountered on 
this week’s decline suggest that the 
market is still fairly strong technically, 
and that some 
expected before a really important turn 
is reached. 

Call money 
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was in plentiful supply 





during the week and the rate fell to 68 


per cent. A. McB. 
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s}ROBABLY no industry 
feels a more- multi- 
plex obligation to the 
public than do the 
banks, and what is 
equally pronounced is 
that every group hay- 
ing common and dis- 
pa . _.| tinctive interest makes 
insistent demands upon the banks for 
service; and so keen has been the compe- 
hition of our banks that they have shoul- 
dered burden after burden in the effort 
to render more and better services to 
each and every applicant. The original 
services of discount, deposit and note is- 
sue are now buried in a profusion of an- 
cillary or adventitious services that be- 
wilders. 

In this competitive effort to serve, 
certain practices have been more or less 
unconsciously adopted which are of 
doubtful validity and expediency in the 
conduct of a bank or banking system. 
Probably the very reiteration of the ap- 
peal has proved irresistible even with 
the most enlightened banker, so that he 
has fallen into line with the practice of 
his competitors against his own best 
judgment. Undoubtedly the great major- 
ity of our bankers are not so critical as 
they might well be of certain popular 
ideas of the basic duties of a bank. It 
is the purpose of this artic'e to attack 
three of those conceptions, which for con- 
venienge are here called localism, “de- 
positism” and nationalism. 

The writer is aware that this chal- 
lenge strikes at the very root of bank- 
ing. It addresses itself to the query, what 
are banks for? Inasmuch as banks per- 
form a great. variety of services for a 
great variety of interests, it is too much 
to hope that unanimity of opinion can 
be attained as to which services and in- 
terests are fundamental and command 
priority. 

The first and fundamental obligation 
of a bank is to pay its depositors on de- 
mand, or after notice, according to the 
terms of deposit. If other claims run 
counter to this they should be sacrificed. 
The bank should be managed with this 
transcendent obligation ever to the fore. 
Operations which imperil the keeping of 
this obligation should not be undertaken. 
Of course, the banker’s judgment is not 
infallible, but his fallibility affords no 
excuse for a banker’s not taking the ele- 
mentary possible precautions whose 
validity is unquestioned. 





—. 





Diversion of Risks Chief Protection of 
the Depositors 


One such precaution, based on the 
principle of risk, and proved time and 
time again, is that diversification of in- 
vestment and discount portfolio reduces 
risk. Violation of this principle is due 
to the banker’s ignorance of how to put 
it into effect and maintain it, or it is due 
to his falling dupe to one or more of 
the three doctrines which are here called 
localism, “depositism” and nationalism. 
These three doctrines are largely born 
of sentimentality. Neither ignorance nor 
sentimentality is a characteristic to 
which a banker is likely to confess; the 
public is disposed to regard him as al- 
most omniscient in finance and business 
affairs and as cold-blooded as a judge 


Hin examining appeals for loans: but the 


record of bank failures and losses and a 


survey of bank portfolios, show that the 


public is too generous and sanguine in 
its estimates of the banker. 


The Doctrine of “Localism” 
The doctrine, here called localism, is 


The Evils of Localism, Depositism and Nationalism 


In Our Banking Practice 


By RAY B. WESTERFIELD 


Yale University 


that the money of a community deposited 
in the banks should be kept in the com- 
munity; that the banker should use it 
to promote local industry and to buy local 
municipal securities; that the use of the 
funds in outside industries or securities 
robs the home community of its sub- 
stance and promotes competitors’ and 
alien interests. 

Now the objection to the doctrine is 
not that it is wrong for a banker to take 
an interest in his community and help its 
industries. Nor is it suggested that it is 
specially virtuous to be nationally or in- 
ternationally minded. Nor is it asserted 
that local loans or investments earn less 
for the bank than a diversified portfolio. 

The objection is that this doctrine de- 
feats diversification and therefore mul- 
tiplies risk in a wholly unnecessary 
way, and thus sacrifices the depositor 
for the alleged good of the public or cer- 
tain local industries. Whether such sacri- 
fice really redounds to the public good 
directly or indirectly is subject to serious 
doubt. Diversification may or may not 
affect earnings; quite probably in most 
cases earnings could be enhanced by 
wider investment, certainly so if the 
banker were willing to invest in outside 


securities with risk comparable to his 
local list. . 

The writer knows of a savings bank 
within 100 miles of New York City 95 
per cent of whose portfolio consists of 
mortgages on real estate in the home 
city and suburbs, and bonds of the city 
and of local enterprises. Ignorance and 
sentimentality are running riot in this 
bank’s management and the hazard 
created in the face of possible flood, fire, 
or competing industry is almost criminal. 
Banks in agricultural areas are too prone 
to place practically all their funds in 
mortgages on farms in the vicinity, in 
loans to farmers and in local securities; 
and when adversity strikes agriculture 
the train of bank failures is inevitably 
extreme. 


“Depositism,” and Objections to It 


The second doctrine which the writer 
wishes to criticize he has called “deposit- 
ism” for want of a better name. Ac- 
cording to it, in the extension of loans 
to applicant borrowers those applicants 
who are already depositors at the bank 
have first claim, and their claims and ex- 
pectations are properly proportioned by 
the banker according to the average bal- 


Further Sharp Decrease 
In Building Activity 


of building contracts awarded in 

thirty-six Eastern States, on the basis 
of figures reported by the F. W. Dodge 
Corporation, declined sharply for the 
third successive month, allowing for sea- 
sonal variation. And whereas only last 
September the seasonally adjusted daily 


| December the average daily value 


awarded for that type of construction 
was still fairly satisfactory. For resi- 
dential building the decrease was smaller, 
but in this case it followed an unsatisfac- 
tory November volume of contracts 
awarded and carried the seasonally ad- 
justed daily average to a new low level 
on the broad decline which has been in 





AVERAGE DAILY BUILDING CONTRACTS 
ADJUSTED FOR SEASONAL VARIATION 


IN 36 STATES 





30 


30 








7) 
it 
< 
< 20 MV PV v—¥ 20 
g Vw 
uw 
(e) —. 
” My 
r 
© 10 — 
ai 
= 
= 
° 














MILLIONS OF DOLLARS 














1923 1924 1925 





1926 1927 1928 








average had risen to a new high peak 
for all time, in December it declined to 
a point only slightly above the lowest 
monthly figure of the year. 

The decrease from November to De- 
cember was the result of declines, allow- 
ing for seasonal variation, in all but one 
of the major classifications of building 
activity. The greatest decrease was in 
public work and utility construction; but 
inasmuch as the November seasonally 
adjusted average was the highest on 
record, the December value of contracts 


progress in residential building activity 
since the Summer of 1925. More explicit- 
ly, the December adjusted average was 
the lowest since February, 1925. 

The only classification outside of mis- 
cellaneous projects to show an increase 
in December as compared with Novem- 
ber was industrial construction, but even 
there the increase was small and fol- 
lowed a most unsatisfactory showing in 
November, when the seasonally adjusted 
daily average declined to the lowest fig- 
ure since February, 1925. 






ances which they have been carrying. As 
one writer expresses it, “inasmuch as the 
loan process is made possible by reason 
of the funds deposited by the bank’s cus- 
tomers, those who contribute to the de- 
posit fund have the first right to bor- 
row; and in making loans banks give 
preference to their depositors.” This «doc- 
trine is widely held and followed. Prac- 
tically every textbook covering Ameri- 
can bank practice explains with approval 
this rule of credit granting, and almost 
every banker accepts it without criticism. 

Borrowers are required to maintain a 
fair average balance of account, in an 
amount varying among the banks from 
10 to 25 per cent of the borrowings, the 
most common ratio being 20 per cent. 
To allow loans in an amount equal to a 
multiple of balances, which have been, 
and presumably will be, kept, does not 
differ from requiring a borrower to leave 
a percentage of his loan with the bank. 
This requirement enhances the interest 
rate, for under the semblance of a low 
rate of interest on 100 per cent of a loan, 
the bank gets a higher rate, since only 
80 per cent of the loan is really taken 
from the bank. 

This is probably the only real reason 
for the balance requirement, but the 
banks have offered a wide variety of 
justifications for the practice. The jus- 
tification which involves “depositism” is 
that toward depositors who carry liberal 
balances with the bank and abide strictly 
by the requirement, the hank 
quite logically, on the principle of reci- 
procity, feels a high obligation to lend to 
them when they are in need. This obli- 
gation on the part of the bank and ex- 
pectation on the part of the depositor 
is called “accommodation.” The _ bor- 
rower, by maintaining a balance, gets a 
line of credit which practically assures 
him a fixed amount of funds, callable at 
will, and at known reasonable rates. The 
cost of maintaining that balance repre- 
sents the price paid to the bank for this 
assurance. Toward the non-depositor no 
such obligation is felt by the bank, and 
in financial crisis he must shift for him- 
self, borrowing where and at what rates 
he can. 


balance 


Proper Tests of Title to Credit 


A borrower’s credit title, so far as it is 
measured by business capacity, really 
rests not on the fact that he carries a 
good balance with the particular bank to 
which he applies for a loan, but on the 
fact that he carries such a balance with 
some bank or banks and thus strengthens 
his cash position. Moreover, the proper 
cash balance to carry does not depend 
alone on the volume of bank loans, but on 
the relative synchrony of receipts and 
disbursements and on the stability of the 
business. Borrowers should be selected 
on the basis of business capacity, per- 
sonal character, capital possessed and the 
business opportunity in which the bor- 
rower proposes to use the borrowed 
funds; bankers should heed less the 
supposed security that comes from the 
balance carried by the borrower in their 
bank, and attention on the real 
tests of credit title. 

But “depositism” is a fatal principle on 
another score—it defeats diversification 
of loans and discounts. Under our sys- 
tem of local banks the depositing bor- 
rowers are likely to be residents of the 
community, and under such conditions 
“depositism” becomes nearly indentical 
with localism. Not all depositors wish 
to borrow, but such as do are identified 
with local industries. These industries 
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are likely to be few in number and high- 
ly specialized, and under these conditions 
loans will be concentrated in few hands 
and lines. “Depositism” thus multiplies 
the hazard of banking and sacrifices the 
bulk of the depositors for the advantage 
of the few who borrow. It is indefer.- 
sible. 

Diversification can be attained by open 
market purchases of commercial paper 
and acceptances; the facilities of the 
open market have been rapidly ard well 
developed in the past decade, and shrewd 
up-to-date bankers carry sufficient open- 
market purchases to diversify their port- 
folios properly. Moreover, this means 
of diversification puts the bank in line 
to enjoy the advantage of rediscount- 
ing with the Federal Reserve banks in 
emergency, and thus to secure further 
liquidity and protection. Our bankers 
are no longer so dependent on accommo- 
dation by reserve and central reserve 
city banks, and the individual customers 
of our banks are likewise freed by the 
opportunity to borrow in the open 
market. 


Evil Banking Effects of “Nationalism” 


The third doctrine which interferes 
with the proper diversification of bank 
portfolios is here named “nationalism.” 
The principle, as it is interpreted in time 
of war, is that it is patriotic for banks 
to buy government war-loan bonds heav- 
ily on their own account, and to facili- 
tate by low rates and easy terms sim- 
ilar purchases by their customers. The 
program of war finance formulated and 
executed by the National Treasury is still 
frech in our minds. It seemed great 
good fortune that the new Federal Re- 
serve System had been established in 
1914 and was in successful operation 
when we entered the war three years 
later. The Treasury cooperated with 
the Federal Reserve officers and created 
the most extensive, most perfectly 
planned, best advertised and most effi- 
cient sales organization the world has 
seen. In fact, it was so perfect that 
loans were floated at prices well above 
the market, and more rapidly than the 
money could be spent for war supplies. 
For instance, in the first seven months 
of the fiscal year 1917-18 the govern- 
ment, with coffers overflowing, 
ceeded in spending only three-twelfths of 
what it planned to spend that year; pur- 
chasing capacity outran the producticn 
of war supplies. 

The result of the manifold devices for 
floating the war loans was that bank 
portfolios became surcharged with war 
securities and with discount and loan 
paper collateralled by war securities. On 
May 29, 1919, the ratio of paper secured 
by government war obligations to total 
bills held by the Federal Reserve banks 
was 82.5 per cent, or 75 per cent of their 
earning assets, and in addition govern- 
ment securities constituted 95 per cent 
of their earning assets. On March 4, 1919, 
the total amount of all Liberty Loan 
bonds and United States certificates of 
indebtedness owned by the national 
banks was 2,744 million dollars, and the 
amount of loans collateraled by similar 
securities was 1,014 million dollars; to- 
gether these constituted 24.8 per cent of 
the loan, discount, and investment port- 
folios of these banks. These percentages 
were greatly increased just after the 
flotation of a loan, and slowly worked 
downward as the borrowings were liqui- 
dated and the securities were sold to 
others. 


suc- 


Crisis of 1920 Due to War Loan Policy 


As a result of these Liberty Loan cam- 
paigns essential lines of business were 
hampered for lack of funds, merely be- 
cause the government had mortgaged 























their use in advance of its requirements. 
Large excess revenue in the hands of the 
government, moreover, led to public ex- 
travagance. This extravagance diverted 
productive power to non-essential uses. 
The tremendous expansion or bank credit 
did not represent any immediate addition 
to current wealth; when purchasing power 
in a community expands relative to the 
amount of available goods and services, 
inflation of prices is inevitable. Between 
April, 1917 and Feb., 1920, prices rose 
43 per cent. 

The loan policy of financing the war, 
therefore, greatly enhanced the cost of 
war to the government; the economy 
sought in the low rate of interest on the 
loans was much more than offset by the 
greater volume of loans made necessary 
by inflation. The inflation bore most 
heavily on bond holders, savings bank 
depositors, salaried people, and others 
having fixed money incomes; these were 
thereby forced to shoulder a dispropor- 
tionate and probably unjustifiable share 
of the cost of the war, much more at any 
rate than they would have borne had 
the policy of financing by taxation been 
more rigorously employed. Although the 
war ended in November, 1918, the, after- 
math of the Treasury policy gained in 
intensity till November, 1920, when the 
cycle of expansion broke suddenly in dis- 
aster. The tacit pledge of the Treasury 
to keep interest rates low and support 
the market for the Victory Loan for six 
months, or until subscriptions to it were 
paid, promoted the unwarranted bu!l 
movement in commodities and stocks and 
bonds during this period, and was the 
greatest cause of the great intensity and 
duration of the depression from 1920 to 
1922. 


Public Losses in the War Issues 


The emphasis of this article is, how- 
ever, on another evil of the loan pro- 
gram. The low interest rate policy, un- 
der which the banks and the public had 
been dragooned into buying the war 
loans, was necessarily abandoned toward 
the end of 1920, and for want of support 
the price of the bonds fell. The public 
and the banks in their extremity dumped 
their Liberty and Victory bonds, and 
subscribers who had not fully paid for- 
feited their subscriptions at the banks. 
In other words, what would ordinarily 
be the banks’ secondary reserve failed 
them in the crisis of need. The losses 
taken were heavy, and since values of 
land and agricultural commodities shrank 
to a third or quarter of their inflated 
value, the security for loans in the farm 
belt vanished. Thousands of banks 
failed, and probably as many more were 
insolvent, but were permitted to continue 
through the indulgence of creditors. 

The root of the trouble behind this 
whole problem of finance was the injec- 
tion of the sentiment of nationalism into 
banking policy. It supplanted reason. 
The diversion of capital to permanent 
uses—the conversion of commercial cap- 
ital into investment capital— always 
threatens trouble and invariable causes 
it when the conversion is into a single 
line of investment. The reason is that 
it defeats diversification of discount, loan 
and investment portfolios. The writer 
should not be impeached as unpatriotic in 
driving home this fact: that nationalism 
worked havoc with banking policy during 
and following the late war. 


Influence of “Nationalism” in Peace Times 


In time of peace nationalism is likely 
to be used to discourage the purchase of 
foreign securities or lending to foreign 
industries - because thereby foreign com- 
petitors of American producers are pro- 
moted. Even organized labor has re- 
cently urged that foreign loans be 
stopped and the funds be put to use with- 


in our own borders so as to create em- 
ployment here rather than abroad. Some 
strong nationalists insist that foreign 
borrowers should be required by a tying 
clause in the loan contract to spend the 
proceeds of the loan in America rather 
than in a competing country. The policy 
of tying loans interieres with the natural 
flow of capital, prevents the borrower 
from buying in the cheapest market and 
undoubtedly reduces the volume of loans 
sought because what the borrower gains 
in lower interest he loses in higher prices. 
Any doctrine of this order interferes 
with a bank’s freely purchasing foreign 
securities and thus attaining an inter- 
national diversification of its investment 
portfolio and enjoying the higher inter- 
est rates that foreign securities have re- 
cently carried. It is probably too much 
to expect many American banks to di- 
versify their investments over so wide 
areas. The prevailing ignorance of 
Americans about foreign investments as 
yet restricts such diversification more 
than does the doctrine of nationalism. 
The general criticism here lodged 
against localism, “depositism” and na.ion- 
alism is that by restricting the choice of 


discounts, loans and investments they 


General Business Situation Encouraging 


From the Guaranty Trust Company, 
New York. 
HE general business situatior at 


the close of 1928 is distinctly en- 

couraging, and fully warrants the 
expectation that the coming year will 
witness a continuance of the prosperity 
that the country has enjoyed for some 
time. Seldom have basic conditions in 
industry and trade been so favorable 
after such a prolounged period of high 
activity. 

This optimistic interpretation of pres- 
ent conditions must, however, be imme- 
diately qualified by a word of caution as 
to the situation in financial markets. 
The decline in stock prices early this 
month has been followed by a renewed 
bidding up of shares, although the pres- 
ent movement is not so violent or so 
broad in scope as those of recent months. 
The advent of a comparatively high level 
of money rates has placed the position of 
the stock market in an entirely new 
light; and the speculative mania, which 
continued unchecked virtually throughout 
the year, has been regarded with growing 
concern. The resumption of the ad- 
vance demonstrates in a very impressive 
way the strength of the factors contrib- 
uting to the present market situation, 
but it also emphasizes the importance of 
possible further readjustments as ele- 
ments in the general business outlook. 


Significance of Stock Market Situation 


The significance of the situation in the 
security markets, in its bearing on the 
outlook for business in general, is two- 
fold. In the first place, it must be rec- 
ognized that the large volume of pur- 
chasing power created by the advance in 
prices is fictitious, in so far as the ad- 
vance is due to financial or psychological 
influences, or to any factor except a pro- 
portionate increase in the prospective 
earnings of companies whose shares are 
represented in the rise. The situation is 
essentially similar to that which arises 
as a result of an inflation of commodity 
prices. The purchasing power thus 
brought into existence must be corres- 
pondingly curtailed when the reaction 
sets in. Even the relatively mild reac- 
tion in the early days of December 
brought heavy loss to many speculators 
throughout the country, the effects of 
which will undoubedly be felt to some ex- 
tent in retail business. It has been esti- 
mated that the volume of holiday buying 


concentrate bank funds in few lines, few 
borrowers and narrow areas and thus 
multiplies risk. The first two doctrines 
are likely to affect small banks more 
than large ones and banks in towns and 
small cities more than in large cities, 
whereas nationalism affects one and all, 
especially the central banks. 


Safety in Diversification 

rhree related institutions are launch- 
ing an educational campaign in the di- 
versification of investment portfolios, 
namely, the investment trust, the invest- 
ment counselor and the bond house with 
a bank service. This campaign will do 


our banks an inestimable service. Every 
bank manager should study most in- 
tensely the numerous books published 


these days on the investment trust and 
the management of investment funds. 
They hold the key to the salvation of the 
small independent bank, which if it does 
not soon learn how to protect its credi- 
tors will surely be supplanted by a 
branch bank system which can afford to 
work out and use a scientific investment 
policy and can spread its loans and dis- 
counts over a broader area through its 
branches 


was about 5 per cent greater than last 
year. But, in view of the considerably 
higher levels of business profits and of 
employment that prevail at present, such 
an advance appears rather moderate, 
and lends some support to the view that 
the losses involved in the stock market 
decline constituted a genuine, though cer- 
tainly not a severe, adverse influence. 

The second way in which a pronounced 
market reaction affects business is by 
impairing confidence. The importance 
of intangible psychological influences en 
the course of trade cannot be measured 
but it is generally admitted to be very 
great. 


Advance in Money’ Rates During 1928 


The most important change in business 
conditions during 1928 has been the rise 
in money rates. This development is due 
mainly to two things: the exportation of 
gold and the attempt of the Federal Re- 
serve banks to restrain the use of bank 
credit in the speculative markets. It is 
also due in some measure, of course, to 
the increase in bank loans, both for com- 
mercial and speculative purposes. 
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The Consolidation Movement in American Fire 
Insurance: Shaping Forces 


By ARTHUR RICHMOND MARSH 


MEM) ROM several points of 

view one of the most 
interesting and im- 
portant happenings in 
American fire insur- 
‘ance during the past 
year was the creation 
in early November of 
a fire insurance or- 
ganization of quite unprecedented mag- 
nitude, whether in the United States or 
in any other country, through the acqui- 
sition by the interests owning the Home 
Insurance Company and its subsidiaries, 
already pre-eminent among our fire in 
surance organizations in respect of fi- 
nancial resources, of a second very large 
fire insurance organization, the National 
Liberty Insurance Company with its two 
affiliated companies. 

Some idea of the magnitude of the re- 
sulting organization is afforded by the 
figures both of its aggregate financial 
assets and of its combined capital and 
surplus; for the total assets of the Home 
Insurance Company and the eleven af- 
filiated companies now held in common 
ownership with it amounted at the time 
the combination was consummated to no 
less than $178,164,618, while the con- 
joined capital and surplus of all the 
companies together was $93,775,793 (i. e. 
capital $35,700,000 and surplus $58,075,- 
793). 


Consolidation Due to Changed Conditions 

No such financial and operating unit 
has ever before existed in the fire in- 
surance business in this or any other 
country, and its coming into being must 
be regarded as significant of tendencies 
which promise to alter profoundly in 
various important respects the methods 
by which the service of fire insurance 
has traditionally been provided for the 
community. The probable correctness of 
this inference is supported, moreover, by 
what has been occurring elsewhere in 
the fire Insurance field for some time 





' past; for the grouping of fire insurance 


companies into so-called “fleets” has been 
in progress for several years, though 
never before upon such a scale as in the 
present instance. 

In other words, it has been growing 
increasingly clear since the war that the 
practical conditions which fire insurance 
now has to meet, especially in this coun- 
try, are inconsistent with the efficient 
and economical conduct of the business 
under the former system—that is, with 
a large number of relatively small and 
completely independent companies, each 
having its own agency organization and 
seeking to write a sufficient number of 
policies of the size permitted by its re- 
sources to make its operations profitable. 

Fire insurance, like every other form 
of business, must accommodate itself to 
its environment if it would attain the 
largest possible measure of success; and, 
properly interpreted, the movement de- 
feribed above represents precisely such 
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a readjustment of the methods of Amer- 
ican fire insurance to the economic and 
financial developments which have of 
late been taking place with almost dizzy- 
ing rapidity throughout the entire United 
States. 


History of Cooperation by Underwriters 


It is highly informative to follow the 
historical stages through which fire in- 
surance has passed in arriving at the 
present initiation of reorganization in 
conformity with the economic needs of 
this country in the post-war period. Al- 
though almost from the beginning mod- 
ern fire insurance, the earlier develop- 
ment of which for the most part resulted 
from English initiative, has been chiefly 
carried on by companies rather than by 
individual underwriters, being in this re- 
gard in marked contrast with marine in- 
surance, where the individual under- 
writer long reigned supreme and still 
plays a highly important part, neverthe- 
less the business has been dominated un- 
til recently by the conceptions of the un- 
derwriting process which the fire com- 
panies derived from the operations of 
the marine underwriters, especially those 
compos ng the greatest marine insurance 
organization in the world, i. e., Lloyd’s, 
London. 

As is well known, marine underwriting 
has for centuries been conducted at 
Lloyd’s, not by organized companies with 
fixed amounts of capital devoted to the 
business, but by a large number of indi- 
vidual underwriters, each of whom as a 
rule has a so-called “team” of financial 
backers behind him, and each of whom 
independently “underwrites” whatever 
part—usually a very small one—of one 
or more of the risks offered in the mar- 
ket as he deems expedient in view of the 
financial resources at his command and 
his already outstanding commitments. 

A Lloyd’s marine policy, therefore— 
and the same is true ef the numerous 
other policies now written at Lloyd’s— 
is not a contract of insurance issued by 
a single strong institution, but rather 
a collective engagement entered into by 
a greater or less number of individual 
underwriters to indemnify the insured in 
case he suffers a loss in respect of the 
subject matter of the insurance. It is 
true, to be sure, that the rules governing 
the operations of the members of Lloyd’s 
are strict and are rigidly enforced, while 
the dependability of their underwriting 
commitments is now assured by a sub- 
stantial guaranty fund contributed by 
the members to the institution itself. For 
all this, however, the fundamental prin- 
ciple of Lloyd’s underwriting remains 
the same, namely, that every: policy is- 
sued represents a collective contract 
made by several or by many independent 
underwriters, each of whom bases his 
operations upon the “average” obtained 
by taking small shares in a large number 
of risks. 


Fire Insurance Followed Lloyd’s Model 


Throughout the entire history of fire 
insurance until well on into the present 
century we find substantially this same 
principle applied in fire underwriting, 
though by fire insurance companies 
rather than by individual fire under- 
writers. During this whole period— 
more than two centuries long—the gov- 
erning conception with regard to the 





proper organization of the fire insurance 
business remained that of a large num- 
ber of companies of moderate size, each 
playing the part of an _ independent 
underwriter, the basis of whose opera- 
tions was, on the one hand, to assume as 
wide a variety as possible of the smaller 
risks offering, but, on the other hand, to 
underwrite relatively small fractions of 
the larger risks. In this wise, it was 
believed, a broad and safe “average” was 
obtained and the danger of catastrophe 
was reduced to a minimum. Obviously, 
this method was adapted to a condition 
of things in which the number of risks 
of real magnitude was not great, and 
where persons needing to insure such 
risks could readily obtain concurrent in- 
surance from a sufficient number of 
companies to make up the necessary 
total. 


Early Growth and Its Results 


It began to be observable years ago, 
however, that the number of large risks 
was so increasing that successful fire in- 
surance agencies everywhere were forced 
to represent, not a single company, but 
several companies—enough, in fact, to 
enable them to place the full amounts of 
insurance required by their larger cus- 
tomers. ‘ Toward the end of the last 
century, furthermore, the pressure for 
fire insurance in amounts beyond the 
capacity of the small groups of compa- 
nies generally represented by a single 
agency became so great that an oppor- 
tunity was afforded for the development 
of a new class of fire insurance inter- 
mediaries, the brokers, who had the 
facilities for distributing risks aggregat- 
ing large amounts to a correspondingly 
large number of companies. 

Finally, the necessities of the situation 
resulted in an extensive development of 
the practice of reinsurance, through 
which the company originally underwrit- 
ing a risk beyond its own capacity to 
carry with prudence and safety could 
transfer the excess to one or more other 
companies, or to special reinsurance 
companies organized for this purpose, 
which as time went on became more and 
more numerous and took over larger and 
larger amounts of insurance from the 
direct-writing companies. 


Modern Risks Too Large for Single 
Companies 


As the present century has advanced, 
however, and especially since the war, it 
has become increasingly apparent that 
the methods just described were result- 
ing not only in a loss of efficiency in fire 
insurance service, but also in great in- 
convenience to a highly important part 
of the insuring public. The fact has to 
be recognized that present-day economic, 
engineering and financial practice is 
producing fire insurance risks of hither- 
to unheard-of magnitude with great 
rapidity, and that the old loose associa- 
tion of relatively small underwriting 
units cannot be relied upon to provide 
adequate fire insurance for such risks— 
or, at least, to do so with the promptness 
and certainty demanded by modern con- 
ditions. A similar state of affairs, it 
may be observed in passing, is developing 
in the domain of marine insurance, 
where facilities of Lloyd’s conjoined with 
those of the organized marine insurance 
companies are proving insufficient to 





provide full coverage for monster ships 
like the Leviathan. 


Recent Growth of Insurance Risks 


As regards the growth of fire insur- 
ance risks, it is matter of common 
knowledge that industrial plants, office 
buildings, hétels, theatres and apartment 
houses are being constantly constructed 
at a cost running so high into the mil- 
lions that even the largest fire insurance 
company or group of companies until 
recently in existence could not safely 
cover more than a small part of the risk, 
with the result that the owners of the 
properties were compelled, either in their 
own persons or through brokers, to shop 
about for policies from a bewildering list 
of companies. Nor is there the slightest 
sign that development in this direction 
is approaching its end; on the contrary, 
all the tendencies of the time indicate 
that we are to see in the near future a 
still greater multiplication of risks which 
can be efficiently handled only by fire 
insurance companies or organizations of 
corresponding size. Evidently, also, con- 
siderations of operating economy in the 
fire insurance business itself tend strong- 
ly in the same direction, since the process 
of distributing very large risks in com- 
paratively small amounts to numerous 
companies through various categories of 
agents and other intermediaries is clear- 
ly very wasteful. 


Needed Capital Now Obtainable 


Such are the underlying economic 
forces that are now operating to bring 
about a reorganization of American 
fire insurance on lines similar to those 
which are being followed in the develop- 
ment of American industry and com- 
merce as a whole. It is scarcely neces- 
sary to point out that the process has 
been much facilitated by the growing 
favor recently shown by the investing 
public toward the stocks of fire insurance 
companies. Whereas a few years ago 
there were sharp limitations upon the 
amount of capital which it was possible 
to obtain for fire insurance enterprises, 
there is now an abundance of capital 
awaiting a favorable opportunity for in- 
vestment in the business. Hence it may 
reasonably be expected that within a 
comparatively short period we shall have 
fire insurance institutions in this coun- 
try whose financial magnitude will be 
comparable with that of our great indus- 
trial and commercial corporations. Nor 
can it be doubted that this change will 
inure to the benefit of the insuring pub- 
lic as a whole. 


Antiquated Laws an Obstacle 

One last remark should perhaps be 
made in this connection. It is that the 
process of fire insurance reorganization 
is still considerably impeded by the state 
of our insurance laws, which are predi- 
cated upon the conception of fire under- 
writing obtained half a century or 
more ago. It is principally for this rea- 
son that we find an important fire in- 
surance consolidation, such as was de- 
scribed in the beginning of this article, 
taking the form of a group of inter- 
allied and inter-owned companies, in- 
stead of a single great institution. No 
doubt the group method presents some 
far from negligible advantages of a prac- 
tical kind; but it js difficult to believe 
that the ultimate goal is not the single 
institution with abundant resources and 
a unified management, or that this goal 
will not be quickly reached when. the 
laws permit. 
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1931 there will be a 
colonial exposition in 
Paris for which the 
French have already 
begun preparations. 
It is expected that 
the exposition will de- 
velop the colonial- 
mindedness of the 
French while, at the same time, attest- 
ing the colonial power of France. Few 
Frenchmen, and even fewer foreigners, 
realize that France is the second largest 
colonial empire of the world. Her colo- 
nies comprise 5,657,804 square miles— 
twenty times the size of the mother 
country—and have a population of 59,- 
550,000. This empire has been built up 
mainly during the last fifty years, since 
the crushing defeat of the French in 
1871. 

Under the old régime France had 
great colonial traditions. In the. eigh- 
teenth century she was a close com- 
petitor of England. She held then most 
of Canada, the region of the Mississippi, 
the Antilles, the Guianas, Senegal and 
many smaller colonies scattered through- 
out the globe. Under the reign of Louis 
XV, however, most of this empire was 
lost. It was not until Napoleon’s rule 
that the French ventured again into the 
colonial field. The Emperor was quick 
to realize that he could attain his aim 
of dominating the world by penetrating 
into Africa and Asia and thus shatter- 
ing the supremacy of the English. Un- 
fortunately for him, both his Egyptian 
and Russian campaigns were failures. 
The treasures of the Indias were forever 
closed to him. At the end of a series 
of glorious campaigns France was 
smaller than at the beginning of the 
Napoleonic era. The man whom the 
French consider their greatest not only 
lost territory but also incapacitated 
France from acquiring new colonies for 
a long time. 


The War Roused French Interest in Re- 
sources of the Colonies 

















Strangely enough, where Napoleon 
failed a man of less talent was signally 
successful. Jules Ferry, twice Prime 
Minister of France, used diplomacy in- 
stead of force, and within a comparative- 
ly short time, and in the face of bitter 
opposition, regained the lost prestige of 
France and prepared the way for a 
Great France. M. Ferry had to combat 
the skepticism of his own countrymen, 
who were doubtful of the economic value 
of the colonies and of the wisdom of 
investing iri a venture whose financial 
advantages were far from being ap- 
parent. 

The French persisted in this skeptical 
attitude until the beginning of the war. 
They became interested in their posses- 
sions overseas only when the first colo- 
nial contingents arrived. During the 
hostilities the colonies sent the mother 
country about 500,000 native soldiers and 
200,000 laborers. The interest thus 
aroused was further intensified during 
the post-war fimancial crisis, when 
France was taking stock of all her as- 
sets. The Chamber of Deputies ap- 
pointed a commission to study the eco- 
nomic value of the colonies and to sub- 
mit recommendations as to how to 
exploit them. The result was surprising. 
It showed that the natural resources of 
Greater France have not even been 
touched. It would be interesting to spec- 
ulate on how far this discovery affected 
France's financial recovery. At any rate 
it-must have had a great psychological 








The Second Largest Colonial Empire in the World— 


“Greater France” Is Rich 


By EMIL LENGYEL 


influence on the country. In this article 
only brief reference to the treasures of 
some of the most important colonies can 
be made. 


Algeria the Richest 


Algeria is the richest French colony, 
and the most suitable for the settlement 
of Europeans. Out of a total population 
of 5,400,000, it has a European popula- 
tion of 831,000. The Europeans cultivate 
2,000,000 acres of lend, against 6,000,000 
acres of the natives. This colony sup- 
plies the large French cities with most 
of their early fruit and vegetables. It 
supplies about 25 per cent of the French 
mutton consumption. South of Biskra 
there are extensive date palm forests. 
Near Bougie and Philippeville there are 
large cork forests. The cork industry of 
Algeria is successfully competing with 
that of Spain and Portugal. Algerian 
wheat has been produced lately in such 
large quantities that it will shortly sup- 
plant American wheat in the French 
market. 

Tunis has a promising olive and pea- 
nut industry. Along the entire Mediter- 
ranean coast of Western Africa excellent 
wine is produced. The coast regions pro- 
duce an annual average of 3,000,000 tons 
of phosphates and about 2,000,000 tons 
of iron ores. Madagascar has rich graph- 
ite mines, which are competing with 
those of Ceylon. In 1926 the island pro- 
duced 1,500 kilos of precious stones, 
mostly beryls and topaz, and 120,000 kilos 
of corundum. Oil has been found in 
Eastern Madagascar. At present, how- 
ever, it cannot be exploited for lack of 
transportation. 

The population of Indo-China is larger 
than that of any other single French 
colony: 20,000,000 inhabitants, in round 
numbers. Agriculture is its main source 
of revenue, but it has other large indus- 
tries as well, such as cotton and silk 
spinning, paper, cement, ceramics and 
glass. Coal lies on the surface in cer- 
tain parts of the colony. It furnishes 
Southern China with coal at the rate 
of about a million tons per annum. It 
has large and intensively cultivated rub- 
ber, rice and coffee plantations. Its 
population is civilized. and, to a certain 
extent, prosperous. The Colonia! Direc- 
tory records more than 20,000 native 
millionaires in piastres. One piastre is 
equal to about 46 cents. 


Economic Division of the Colonies 


The French colonies are divided into 
two classes from an economic point of 
view. Those of the first class are con- 
sidered economically as parts of the 
mother country. They are in free trade 
relation with France and importers of 
goods of foreign origin pay the French 
duty. The colonies belonging to the 
second class levy the minimal duty on 
French imports and their exports to 
France are subject to the French minimal 
duty. This dual system was adopted in 
1887, and since then the overseas trade 


of the colonies of the first category has: 


declined 16 per cent, whereas that of 
the second category has increased 111 
per cent. M. Louis Perrier, the present 
Minister of the colonies, submitted a 
project of law to the Chamber of Dep- 
uties which would abolish the existing 
discrimination and would grant free en- 
try into France of the goods of those 


colonies that would grant preferential 
treatment to the mother country. 


Critical Conditions in Equatorial Africa 


Each French colony has its own eco- 
nomic problem. Conditions are critical in 
Equatorial Africa owing to the illiberal 
distribution of landed property. In the 
past, the colonial administration has 
granted titles of land to large French 
corporations irrespective of the previous 
claims of the natives. These concessions 
are particularly valuable in those por- 
tions of the land where the rubber plan- 
tations are situated. The concessionaries 
aggravated the situation by introducing 
a modified slavery. They gave the na- 
tive laborers poor pay and worse treat- 
ment. The rate of mortality of the na- 
tives took a sudden leap. When oppres- 
sion became intolerable the laborers re- 
volted, many were killed, and the rest 
were forced to submit to their taskmas- 
ters. Recently, the Colonial Ministry be- 
gan to take an interest in the conces- 
sions and announced that they would not 
be renewed after their expiration. In 
French Equatorial Africa, as well as in 
the other tropical possessions of France, 
the problem of health adds to the dif- 
ficulty of colonial administration. Pest, 
smallpox and infantile paralysis are re- 
ducing the population. In the French 
Congo sleeping sickness has alarmed the 
authorities. There is very little sani-, 
tation in the colonies, no drainage worthy 
of the name, few hospitals and few 
trained physicians. 

The exploitation of the African col- 
onies has been retarded by the delay in 
building railways. The administration 
has just begun to give some attention to 
this problem. The Port of Dakar will 
be enlarged and will be made more easily 
accessible for seafaring craft. The 
Congo Railway is being built and it will 
connect Brazzaville on the Stanley Pool, 
where the Congo becomes navigable, 
with Pointe Noire on the Gulf of Cabon. 
Hitherte the French have had to use the 
Belgian railway line between Matadi and 
Kinchassa. This line had made Belgian 
Congo prosperous while French Congo 
was poor. 


The Trans-Sahara Railway Scheme 


An incomparably more ambitious plan 
is the project of the Transsaharien Rail- 
way. A few months ago the Comité 
Transsaharien was formed to elaborate 
the details of the plan. The railway 
line across the desert will be about 2,000 
miles long and will be jointly operated 
by the colonial administrations and the 
French home government. It will con- 
nect Ras el Ma in Algeria with Tosaye, 
mear Bourem, on the River Niger. 
About 3,000 laborers will be employed 
during four and one-half years and the 
cost of construction is estimated at one 
billion eighty-eight million francs. 

The greater part of the Sahara is a 
rocky and rugged territory, with con- 
siderable elevations. Contrary to the 
popular belief, its Western portion is 
not covered by sand. Before the pre- 
liminary engineering work can be un- 
dertaken several difficulties will have to 
be overcome. Mauretania, the south- 
western part of the Sahara, will have 
to be cleared of marauding nomads. In 
order to supply the laborers with feed 
and water, motor car caravans will have 


to be employed. Owing to the lack of 
water along the route, the trains will 
be propelled by turbines. In order to 
insure the proper policing of the line, 
the railway stations will be at the same 
time military outposts. 

The Transsaharien Railway will bring 
the valley of the Niger within four days 
of Paris. It will have an immense stra- 
tegic and economic importance. Mil- 
lions of colonial troops can be trans- 
ported speedily and with great security 
across the desert in case of a new war. 
As to its economic significance, the prod- 
ucts of the Niger region, such as rice, 
tobacco, sugar cane and sisal will be 
within easy reach of the mother coun- 
try. The French are confident that 
with the aid of the new railway line 
the region of the Niger will become a 
second Egypt. 


Political Status of “Old” and “New” Colonies 

Politically, the French colonies fall 
into two classes. The colonies belong- 
ing in the first class are known as “old 
colonies,” and they have been saved into 
the twentieth century from the empire 
which had been lost under the Bourbons. 
These colonies, such as Martinique, 
Guadeloupe and Guiana, have their par- 
liamentary representatives in the Cham- 
ber of Deputies in Paris. They are the 
aristocracy of the French colonies. 
Those of the second class are known as 
“new colonies” and they comprise the 
African and Asiatic possessions, by far 
the larger part of the French colonial 
realm. These colonies have no parlia- 
mentary representation in Paris and 
they are considered the plebians. 

Apart from this discrimination, the 
French colonial administration has not 
adopted the hierarchy prevalent in the 
English colonies. The Minister of the 
Colonies in Paris is the dictator of the 
French overseas possessions. Initiatives 
mostly come from him and even trifling 
projects of improvements have, as a 
rule, to be submitted to him. Under the 
present system long delays in the ad- 
ministration and the hypertrophy of red 
tape are inevitable. Appointments to 
important political positions are often 
the result of political exigencies. 

The natives as a rule have not much 
to say in regard to their own problems. 
Even in the old colonies, where there is 
a rudiment of parliamentary represen- 
tation, the will of the people cannot 
assert itself. The elections are mostly 
tainted by corruption and violence. The 
recent assassination of Jean Galmot, 
the “uncrowned king” of French Guiana, 
threw a vivid light on the conditions in 
some of the colonies. 

Galmot was the victim of a political 
feud. He wanted clean government 
and efficient business methods. French 
Guiana is potentially as rich as her 
neighbors, the English and Dutch 
Guianas. Yet, whereas the two others 
are prosperous and free, French Guiana 
is poverty stricken and the victim of the 
tyranny of a few politicians. It is, inei- 
dentally a penal colony and has about six 
thousand prisoners. Yet, the colony has 
no railway line or automobile roads. The 
jungle comes up right to the outskirts of 
Cayenne, the capital. Galmot wanted to 
change conditions and he died. Every 
election day is murder day in Cayenne. 
An eminent French publicist called 
Guiana “Hell’s Kitchen,” and it deserves 
the name. 


Reform of Colonial Administration 
The tack of self-administration in the 
French colonies stirred up considerable 
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agitation in favor of changing the status 
of the overseas possessions. The wide- 
spread discontent was responsible for the 
setting up of the Haut Conseil Colonial 
which inherited the functions of the 
Conseil Supérieur des Colonies. The Haut 
Conseil, which is much more a living or- 
ganism than was its predecessor, has an 
advisory function. It is divided into a 
legislative and an economic section. The 
latter is subdivided into five branches: 


The Week’s 


HE Kingdom of the 
Serbs, Croats and 
Slovenes furnished the 
choice item of the 
seven days. On Jan. 
6 King Alexander 
abolished the Consti- 
tution, dissolved the 
mo) Skupshtina and de- 
clared himseif absolute monarch, ruling 
by decree. “Parliamentary government,” 
says the decree, “has always been my 
ideal, but in this country it has been so 
abused by blind party passions that it 
has prevented every useful development 
in the State. It has even endangered 
foreign relations and the credit of the 
State abroad. In the Parliament even 
the common decencies of social inter- 
course between parties and individuals 
have become impossible. To seek to re- 
move these abuses by fresh elections 
would have been a waste of time and 
valuable energy. We must try other 
methods and tread new paths.” 

Four other decrees followed hotfoot. 
One painted the lily in setting forth the 
absoluteness of the power arrogated by 











the King. He is the sole fount in the. 


country of authority and honor, issuing 
all laws, appointing all officials. He is 
pleased to have a Cabinet, but of his own 
choosing and responsible solely to him. 
Another decree denounces not only 
communism and nihilism but also 
Chauvinism (his Majesty appears to 
have a sense of humor), and threatens 
short shrift to activities in those cate- 
gories. Another decree muzzles_ the 
press. Still another abolishes all elec- 
tive bodies, and declares that Governors 
will be provided for subdivisions of the 
kingdom and municipal councils for Bel- 
grade, Zagreb and Laibach, all by royal 
appointment. 

No doubt his Majesty took the only 
course holding promise of salvation from 
civil war. He is said to be not at all of 
absolutist temper. His animadversions, 
however, on the Skupshtina, are just. It 
behooved that it be sent packing. Ob- 
serve, however, that the King does not, 
like a Mussolini, condemn parliamen- 
tarism as an institution. Merely, it is not 
suited to the country under present con- 


agriculture, commerce and industry, pub- 
lic works, mines, tourism and hunting. 
It is convoked every year by the Minister 
of the Colonies. Unfortunately, it has one 
very grave fault: the natives occupy a 
very insignificant position. 

It would be unjust, however, to find 
nothing but fault with the French 
colonial administration. France is learn- 
ing anew the art of governing colonies. 
As a matter of fact, she has made an 


amazing progress within a comparatively 
short time. She has produced some of the 
best colonial administrators. Marshal 
Lyautey in Morocco pacified a recal- 
citrant country and made it a pivot of 
the French colonial empire. His _ suc- 
cessor, General Steeg, has maintained the 
Lyautey traditions. The Colonial College 
in Paris is turning out excellent admin- 
istrators. As the French become more 
colonial-minded their interest in the over- 


seas possessions increases, and they are 
less willing to put up with the practices 
of the petty tyrants who have taken ad- 
vantage of the lack of efficient control 
to visit their Mussolini-complexes upon 
the native populations. The Colonial Ex- 
position and the campaign of education 
preceding it will have a salutary effect 
on the French in that they will make 
them realize the importance of their 
colonial empire. 


Foreign Economic Developments From 
An American Point of View 


By HENRY W. BUNN 


ditions. No doubt he will address himself 
to removal of the causes of its present 
unsuitability: ignorance and conditions 
unexampled for variety and potency 
making for separatism and lack of com- 
mon understanding. A most fascinating 
development. 

The Conference of American States on 
Conciliation and Arbitration having 
adopted a “General Treaty of Inter- 
American Arbitration,” and a “General 
Convéntion of Inter-American Concilia- 
tion,” those instruments were on Jan. 5 
signed by delegates of the twenty par- 
ticipating States (Argentina being con- 
spicuous by her absence), whereupon the 
conference adjourned. Reservations to 
the arbitration treaty accompanied-the 
signatures of the delegates of all but 
seven States. We signed without reser- 
vations. A day or two before the ad- 
journment the protocol prepared by the 
conference providing for investigation 
of the recent Bolivian-Paraguayan 
clashes was signed by representatives of 
the Governments of Bolivia and Para- 
guay. 

A study of the cabled digest of the re- 
port by the Agent General for Repara- 
tions payments on operation under the 
Dawes Plan during the Fourth Dawes 
Year, ended August 31, 1928, will be 
found below. 


THE BRITISH EMPIRE 


ROFESSOR ALLYN YOUNG, for- 
merly of Harvard and now Profes- 
sor of Economics in the University 


of London, makes the following interest- ° 


ing statement: “I know of no facts 
which prove or indicate that British in- 
dustry, seen against the background of 
its own problems and its own possibili- 
ties, is less efficiently organized or less 
ably directed than American industry or 
the industry of any. other country.” 

This from a British optimist: “Lead- 
ers of industry, while admitting the fail- 
ure of fulfillment of their earlier hopes 
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of a rising trade barometer, are, never- 
theless, moderately optimistic concerning 
the prospects for 1929. The feeling of 
good-will between employers and workers 
has become much more firmly established 
this year, and much has been accom- 
plished toward complete reorganization 
of industry. This particularly applies to 
the textile, steel and coal trades, which 
all are now placing themselves in a 
stronger position to meet foreign compe- 
tition. Much still remains to be done 
to bring all loose ends of British indus- 
try together, but it is believed that we 
are well upon the way to effecting this, 
and that 1929 will yield the first fruits 
of what has undoubtedly been a painful 
readjustment~of: methods.” 

Sir Josiah Stamp and Lord Revel- 
stoke have been designated as the Brit- 
ish members of the international commit- 
tee which is to overhaul the plan of 
German reparations payments. Sir Jo- 
siah was a member of the Dawes Com- 
mittee and is a director of the Bank of 
England and chairman of the London, 
Midland & Scottish Railway, the great- 
est of the British railway systems. Lord 
Revelstoke is a partner in Baring Broth- 
ers, Ltd., and a director of the Bank of 
England. 

It is reported that great nitrate de- 
posits have been discovered near Marien- 
thal, Southwest Africa, of quality su- 
perior to that of the Chilean deposits. 

About 70 per cent of the world’s sup- 
ply of sheet mica comes from British 
India; about one-fourth thereof from the 
Vellore district of the Madras Presidency, 
the rest from a strip of country about 
twelve miles wide and seventy miles long 
in the Hazaribagh District of Bihar Pro- 
vince (Bengal Presidency). 


FRANCE 


INCE stabilization in. June there has 

been little change in the cost of 

living in France. The index of 
wholesale prices has remained close to 
the June figure of 639; the index of re- 
tail prices has risen somewhat, from 557 
to 585 (late November). 

Industrial uncertainty, the curse of 
unstabilization of the currency, has prac- 
tically disappeared since stabilization. 
The general index of industrial produc- 
tion was 131 at the end of October, 1928, 
as against 123 in June, 1928, 116 in 
January, 1928, and 110 in October, 1927. 
Of the great industries, only the textiles 
industry shows no progress. Since Octo- 
ber, 1927, the index for the mining in- 
dustries has risen from 116 to 148, that 
for the building industry from 78 to 110. 
Railway statistics emphatically reflect 
the general business expansion. 

The statistics of the 1928 foreign trade 
are, on the other hand, somewhat de- 
pressing. For the first ten months of 
the year the balance was unfavorable 
by about 1,500,000,000 francs, as against 


a favorable balance of about 2,000,000,- 
000 for the corresponding period of 1927. 
But a partial explanation is that in 1927 
France was well stocked with raw mate- 
rials, whereas in 1928 there were un- 
usually heavy purchases to meet the 
needs of the heightened industrial activ- 
ities. 

Revenues continue handsomely to. ex- 
ceed estimates, but the tax burdens are 
really dreadful and it is difficult to see 
how they may safely be much further 
increased. The fiscal authorities are 
heavily engaged in the effort to distrib- 
ute the burden more equitably. It is 
readily seen how by the heavy taxation 
certain industries are definitely handi- 
capped in competition with foreign in- 
dustries in the world markets. 

November steel output was 800,000 
tons, as against 683,000 in November, 
1927. The average monthly steel pro- 
duction of 1927 was 690,000; of 1926, 
703,000; of 1913 (including figures for 
Alsace-Lorraine), 391,000. 

November iron output was 850,000 
tons, as against 762,000 in November, 
1927. 

Of the estimated budget expenditure 
about half is assigned to service of the 
public debt. 


GERMANY 


HE report of S. Parker Gilbert, 
5 Agent General for Reparations, for 

the Fourth Dawes Year, ended Aug. 
31, 1928, is no doubt bitterly disappoint- 
ing to the Germans, who had hoped to 
find in it support for their contention 
that the annuity of the standard Dawes 
year is beyond German “capacity to 
pay” (in the comprehensive sense), 
that the burden is of a weight des- 
perately to prejudice the German econ- 
omy, and that the commission about to 
overhaul the plan of payments should 
act accordingly. 

The reparations payments of the 
Fourth Dawes Year, totaling 1,750,000,- 
000 marks, were made on the nail and 
without in the slightest’ degree~ disturb- 
ing the stability of German currency; 46 
per cent was paid in kind and 54 per cent 
in marks, for which latter the required 
foreign exchange was found without dif- 
ficulty. The contributions from the 
transport tax (290,000,000 marks) and 
from industry (300,000,000, as interest 
and sinking-fund payments on the indus- 
trial mortgage bonds) were handsmoely 
within the earmarked yields; more so 
than in previous years, and this despite 
that the contribution from industry went 
up by 50,000,000 marks, while the rates 
of taxation on industry were substan- 
tially lowered. The contribution from 
the railways (660,000,000 marks, as in- 
terest and sinking-fund payments on the 
railway bonds) was safely within the 
“capacity to pay” of the railway corpora- 
tion. 

The capacity of the railways to carry 
their share of the reparations burden 
has been frequently challenged, so that 
Mr. Gilbert’s pronouncement on this sub- 
jest is of very particular importance. 
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“The German Railroad Company,” says 
he, “is in a strong financial position, ow- 
ing partly to the recent increase in its 
tariffs and partly to the beginnings of 
improved financial control.” He adds 
that there can be no question as to the 
ability of the company to carry its 
allotted part of the reparations burden 
(by way of service of its reparations 
bonds), “provided it follows a prudent 
financial policy.” The contributions of 
the Fourth Dawes Year referred to above 
were the same as for the Standard 
Dawes Year. 

The budget contribution of the Fourth 
Dawes Year was 500,000,000 marks, but 
the yield of revenues earmarked therefor 
was more than 100 per cent above the 
prescribed contribution of the Standard 
Dawes Year (1,250,000,000 marks). 

Apparently Mr. Gilbert makes no 
reference to the “transfer bogy” (we 
have only a digest of his report), i. ¢., 
to the danger alleged by some that the 
requisite exchange will not be forth- 
coming for the larger transfers called 
for in the Standard Dawes Year (the 
current Dawes Year is the first Stand- 
ard Year). Apparently he anticipates no 
such situation; and I think we may say 
that, except for the remote possibility 
of an artificially incited psychology of 
panic, there is no such danger. 

So, then, Mr. Gilbert considers the 
standard annuity well within German 
capacity to pay; and the commission 
which is about to overhaul the repara- 
tions arrangements should, therefore, ad- 
dress itself primarily to the problem of 
fixing the term of the payments. This 
problem involves a multitude of consid- 
erations, which will receive due atten- 
tion in these pages from time to time. 
Perhaps there will be magnanimous ac- 
tion by the Associated Powers such as to 
make possible considerable easement of 
the total German burden in corres- 
pondence with easements to the Allied 
debtors; and perhaps there won’t. 

There remains, however, the possibility 
of German budget disequilibrium, which 
would be the deuce and all. “The Ger- 
man budget,” says Mr. Gilbert, “is still 
under the influence of tendencies toward 
overspending and overborrowing to 
which attention was called in the mem- 
orandum of Oct. 20, 1927.” Mr. Gilbert 
again roundly condemns the absurd fiscal 
relations between the Reich and the fed- 
erated States, and continuance of the 
vicious practice by the Reich Govern- 
ment of covering extraordinary budget 
outlays by loans. (Up to last March only 
1,000,000 marks of such loans had been 
repaid, and the Reich was negotiating 
for further internal borrowings). 

Under the existing system the Reich 
allots certain percentages of the revenue 
from the personal and corporation income 
taxes to the federated States, irrespective 
of the total yield, and, by reason that 
such revenues have vastly increased, the 
amounts allotted have greatly exceeded 
the budget estimates of the States. What 
an encouragement to irresponsible ex- 
penditure by the States! Result, the 
States not only blow in the substantial 
sums above their estimates, but then 
some; budgeting for deficits and calling 
on the Reich Government to fill up the 
holes. This of course is very stupid. Then 
there is the pretty custom of allowing 
the Ministries of Reich and States con- 
siderable sums against unforeseen needs, 
called “secret funds,” for which no ac- 
counting is required except to heads cf 
government. This, too, is stupid, and 
obviously not conducive to scrupulosity. 

Happily, however, the revenues seem 
more than ample for all real needs; the 
sole dangers are those of extravagance 
and mismanagement. 

“The revenues of the Reich,” says the 
report, “continue to show favorable de- 





velopment, and the most encouraging 
thing of the whole four years, from the 
standpoint of public finances, is the great 
productivity of revenues, notwithstand- 
ing the important reductions in taxation 
that have been made. The practical prob- 
lem, however, is to keep governmental 
expenditures within the limits of avail- 
able revenues, and the time is approach- 
ing when more vigorous measures in this 
direction will have to be taken.” 

Mr. Gilbert seems to hope that order 
will be taken to correct the absurdities 
and vices of the fiscal system, beginning 
with discussion of the budget bill for the 
fiscal year commencing April 1 next. 

Mr. Gilbert is interesting on general 
conditions of business and industry. He 
remarks how the great expansion of 1927 
threatened. to cause over-production in 
certain of the greater industries. “This 
expansion,” says he, “received special 


stimulation from the very free use of 
credit and from the spending and bor- 
rowing policies of the public authorities. 
As the year 1928 comes to a close, it 
appears that this over-expansion was 
checked before it reached dangerous pro- 
portions, and that a condition of relative 
stability has now been attained.” 
Though the wage level has risen by 
about 20 per cent since 1915, and though 
“socia] changes” have added to the cost 
of production, we have here, observes the 
Agent General, another instance of higher 
wages going hand in hand with higher 
production. He seems to expect ultimate 
happy results from continuation of the 
rationalization process. The aggregate 
production of 1928 he finds to be “prob- 
ably lower” than in 1927, but “decidedly 
above that of any other year since stabili- 
zation.” I discussed this matter at some 
length in our last issue, finding that it 


was matter of immense felicitation that 
the decline from 1927 was so slight, indi- 
cating that, though the expansion of that 
year was inflationary, it was not greatly 
so. 

Mr. Gilbert remarks too briefly on the 
improvement in the foreign trade; the 
increase of exports and the approxima- 
tion to a favorable balanace. 

The following paragraphs of the con- 
clusion neatly summarize the most im- 
portant consideration of the report: 

The general productivity of revenues, 
even after far-reaching tax reductions, 
has established beyond doubt the essen- 
tial basis for sound development of the 
budget of the Reich, and it remains clear 
that no question can fairly arise in the 
light of practical experience thus far as 
to the ability of the budget of the Reich 


Continued on Page 76 


A Summary of Index Number Theory by the 
Creator of Modern Statistical Method 





NUMBER of years 
ago Irving Fisher 
wrote a book, “The 
Making of Index 
Numbers,” in which 
he examined a large 
number of formulae 
for computing price 
indexes, applied vari- 
ous tests to them, and finally selected 
one which he labeled the “ideal” formu- 
la. Warren M. Persons, in “The Con- 
struction of Index Numbers,’* now 
makes a critical examination of Fish- 
er’s ideas which leaves them in even 
worse state than B. M. Anderson’s “The 
Value of Money” left the Fisher ver- 
sion of the quantity theory. Inci- 
dentally Professor Persons has produced 
a concise summary of the theory of in- 
dex number formulae that will probably 
stand for some time to come as the final 
word on the subject. 

Persons examines first the problem 
of measuring average changes in prices 
between two periods. He then extends 
his tests to the case of changes between 
three or more periods. He finds that 
certain formulae that give good results 
for comparison of two periods are less 
satisfactory for a larger number of pe- 
riods. He also shows that satisfaction 
of certain of the tests applied by Fisher 
is not of great practical importance in 
index number construction. 








The Case Against the “Ideal” Formula 


One of the most damaging points 
against the Fisher “ideal” formula, how- 
ever, is developed in the examination of 
the effect of correlation between 
changes in price and changes in the pro- 
duction of a commodity. Fisher, using 
a shifting weighting system assumes 
that “high price relatives may draw 
either heavy weights or light weights, 
with an even chance each way, as, like- 
wise, may the low price relatives. The 
net effect will probably be an almost 
complete offsetting. .”’ Elsewhere 
he says that “investigation of some New 
York Stock Exchange prices shows the 
same absence of correlation” (in this 
case between volume of trading and 
prices). Actually, of course, just the 
opposite is true. As Professor Persons 
points out, when prices on the stock ex- 
change are moving up, the largest vol- 
ume of sales occurs in those stocks for 





*THE CONSTRUCTION OF INDEX 
NUMBERS. By Warren Milton Persons, 
Ph. D. 87 pp. New York: Houghton Mif- 
flin Company. 


which prices are advancing most rapidly, 
while in commodities price tends to be 
correlated—in certain cases positively 
and in certain others negatively—with 
production. Persons goes on to show 
how this correlation of price and pro- 
duction introduces a bias into index num- 
bers constructed according to the Fish- 
er formula. This point alone is suffi- 
cient to destroy the validity of the 
Fisher formula. 

Chain index numbers Professor Per- 
sons finds to be generally untrustworthy. 
“Even if there were no persisting corre- 
lation between relatives and weights of 
certain commodities, since deviations of 
the chain index from the fixed base in- 
dex are cumulative, ‘a run of luck’ would 
at times in actual practice lead to a 
wider and wider divergence of the two 
indexes. For this reason alone the chain 
index is ‘suspect’ and cannot be recom- 
mended as a reliable form of average.” 
The chain index has some advantages in 
the comparison of two years, but for 
longer periods the fixed base index is 
to be preferred. 

Professor Persons concludes that al- 
though the “ideal” formula gives the 
best comparison for two periods, the 
aggregative average. with arithmetic 
mean quantities or prices as weights is 
a very close contender for first place, 
and because of its simplicity is to be 
preferred. The aggregative average with 
fixed weights is the best index for a 
comparison of three or more periods. 
In short, the “ideal” formula of Fisher 
is worth using only in a case which al- 
most never arises in practice. 


Back to the Aggregative Average 


The past several years of discussion 
of index numbers have thus led us back 
to where we started. The aggregative 
average with fixed weights is proved by 
Persons to be what every competent 
statistician always thought it, the best 
formula for most practical purposes. It 
is simplest to compute, easiest to in- 
terpret and gives generally the most 
trustworthy results. 

In this sense the result of the Fisher 
expedition into index number-making 
has been zero. In another sense, how- 
ever, positive harm has been done. The 
skillful publicity which inevitably ac- 
companies anything Professor Fisher 
says or writes has drawn a great deal 
more attention to his book and to the 
whole matter of index number formulae 
than they deserve. Time has been wasted 
which might profitably have been spent 


elsewhere. There are other much more 
important sections of the field of statis- 
tics in which little has been done; for 
example, the problem of shifting seas- 
onal variation. 

It is obvious from the start that no 
such thing as an ideal formula for index 
numbers could be found, for the formula 
must be suited to the particular purpose 
for which the index is to be constructed. 
One formula may fit the purpose of 
measuring the general commodity price 
level, but quite another may be neces- 
sary for measuring changes in the prices 
of building materials. Even in the one 
field of stock price indexes different 
methods must be used for different 
sorts of indexes, one method for a day- 
to-day index of speculative transactions, 
quite another for a longer-term index of 
investment values. 


The Real Need in Index Numbers 


What is needed in index numbers is 
not more formulae but more actual con- 
struction of a variety of special-purpose 
indexes. There is acute need for a num- 
ber of new index numbers of stock prices 
measuring changes in the prices of dif- 
ferent types and industrial groups of 
issues. Much might be learned from 
work on this practical problem. 

A comparison of the methods which 
would best serve this end and those use- 
ful in measuring the general price level 
would illustrate the principle set down by 
Persons in his preface “that the science 
of statistics is an applied science in which 
it is just as necessary to scrutinize the 
premises as the logic and mathematic; 
that mechanistic and universalistic no- 
tions of statistics are mistaken; that sta- 
tistical methods are frequently dependent 
upon the peculiar data to which they are 
applied; that such methods are sound 
when they can be retained in actual prac- 
tice, even though the methods are not 
applicable to data of another sort.” 

The recent discussion of index num- 
bers, futile as it has been in some re- 
spects, has at any rate been of service 
to statistics in having been the occasion! 
of a volume by Professor Persons. Al- 
though he has been the leader of the 
revolution in economic statistics of the 
past dozen years, very little that he has 
written has as yet appeared between 
cloth covers. It is to be hoped that the 
present volume 
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is to be followed y ¥ 
others, and that sooner or later his ae 


eles in “The Review of Economic Sta- 
tistics” will be collected in book form. 
EMERSON WIRT AXE. 
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The Commodity Price Level 


A Review of the Week Ended Tuesday, January 8, 1929. 


HERE have been some 
fairly extensive de- 
clines in agricultural 
commodities this week, 
and THE ANNALIST 
Weekly Index of 
Wholcsale Commodity 
Prices has consejuent- 
ly declined to 147.0, a 

new low (by a narrow margn) on the 

broad downward movement which Fegan 
last September. Last week’s slightly re- 











rels, and Wyoming, 4,800 barrels. Okla- 
homa showed a decrease of 3,400 barrels 
per day. In little more than two months 
Californian production has increascd 
about 100,000 barrels per day, and in 
Oklahoma the daily flow is still above 
the 700,000-barrel rate to which the rise 
of last Summer carried output. And 
now comes a 5,000-barrel increase in 


Winkler County, West Texas, where pro- . 


duction was supposed to have been well 
in hand, and a similar sudden accretion 















































THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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6. 8. Mis- All 
1.Farm 2. Food 3. Textile 4. 5a. Building 7. Chem- cella- Com- 
1927. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities 
December ..... 147.7 154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 
1928. 
January ....... 150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
February ..... 146.9 150.6 152.2 155.8 120.4 ° 150.3 134.0 125.0 145.9 
March ......... 146.6 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 
a 152.8 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.0 
WT cccoccccose 158.4 154.0 154.8 158.3 120.6 154.8 135.2 115.8 151.5 
GUD cccccceese 151.7 152.7 153.7 152.8 120.7 155.0 134.9 115.8 149.4 
SEE. .0:6-cnsecéota 153.4 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
Au; BD. écocceds 151.6 154.5 153.2 164.6 120.8 156.7 134.6 120.8 150.8 
September ....155.7 156.3 152.3 165.1 121.3 154.7 134.6 121.2 152.9 
October ........149.4 152.0 155.5 1€5.5 122.6 154.1 134.9 120.3 149.6 
November ....148.4 149.9 155.5 166.5 123.6 153.8 134.9 117.0 148.3 
December 148. 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 
i Drwceceed 153.7 153.6 158.2 119.5 147.2 133.7 123.7 147.6 
ar 150.4 156.4 165.9 122.6 154 3 134.9 119.8 148.7 
2 er 152.7 156.0 166.0 123.5 153.8 134.9 119.7 148.8 
WIOV. Gq wcccces 151.7 155.6 166.0 123.6 153.8 134.9 117.2 149.0 
Nov. 13........ 150.9 155.2 167.7 123 6 153.8 134.9 116.9 148.9 
Nov. 20 150.0 1549 166.3 123.7 153.8 1344.9 116.9 148.0 
Se ORS 147.2 156 1 166.6 123.6 153.8 134.9 116.8 147.2 
BM. — Gacecccce 148.7 157.0 165.7 123.7 153.8 134.8 116.7 148.1 
cS eee 148.0 156.9 166.0 124.5 154.0 134.7 116.7 147.7 
Dee. 3... ccc 145.8 156.4 166.1 124.4 153.8 134.6 118.0 147.2 
BOO. Be cccccoe 145 4 7156.3 166.4 124.4 153.8 134.6 120.8 147.1 
ae | Sere 144.8 7156.2 7166.6 7125.0 153.8 134.6 124.2 $147.5 
1929. 
Jam. B..00..0- 145.1 155.8 167.0 125.4 153.8 134.6 124.1 147.0 
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vised figure was 147.5. The most serious 
decline was in beef steers, the cattle mar- 
ket having experienced a week of consid- 
erable irregularity. Cotton, cotton gocds, 
wheat, corn, hides, dressed beef, mess 
pork, flour, sugar and cottonseed oil have 
also declined. These decreases were 
partly offset, however, by increases in 
hogs, lambs, pork loins, eggs, crude oil 
and lead and by a further rise in the 
price of copper. 

Hide prices have fallen sharply this 
week; heavy native steers declined half 
a cent a pound and other kinds declined 
from 1 to 3 cents. Part or all of these 
decreases may represent a belated re- 
sponse to seasonal influences which 
usually cause a greater decline in Decem- 
ber than occurred this season; but it is 
also reported that the leather trade is 
“spotty” and that shoe factories are 
operating at subnormal rates. 

The most interesting price change of 
khe week has been the further advance 
in crude oil prices in the face of in- 
creased output. In the week ended Jan. 
5 average daily production amounted to 
2,591,050 barrels, according to the Amer- 
ican Petroleum Institute, as compared 
with a previous high record of 2,586,100 
barrels in the week ended July 30, 1927. 
~~2Sthe week the increase was 10,000 
barrels per day, to whieh various dis- 
tricts contributed as follows: California, 
5,700 barrels; West Texas, 5,250 bar- 


from (to the layman) a rather unex- 
pected source,,Wyoming. The speculator 
in oil shares should also keep in mind 
the fact that in Winkler and Pecos Coun- 
ties (West Texas) alone, potential daily 
production is more than double the pres- 
ent daily average for the entire United 
States. 

The advance in copper-has been halted, 
for a few days at least, with the price 
still a quarter of a cent below the 17- 
cent goal set by Wall Street. Buying, 
both for domestic and foreign account, 
has simmered down, which is scarcely 
surprising in view of the fact that on 
the recent buying wave business was 
done for several months ahead. Lead 
has now joined in the advance, the price 
having advanced this week to 6.65 cents 
a pound from the 6%-cent level which 
had prevailed since the end of November. 
As a result of recent and current ad- 
vances in both ferrous and non-ferrous 
metals, the metal group now stands at 
the highest average in two years. 


DAILY SPOT PRICES 
*Cotton. tWheat. —_ §Hogs. 
1.07 


a ee 20.55 1.54% 8.95 
SM. Bevssnces 20.10 LY, 1.04% 8.95 
Bites Belecverd 20.25 1.53% 104% 8.65 
, ae wee 20.00 1.51% 1.04% 8.75 
, a Serer 20.00 1.50% 1.05% 8.85 
a Sarre 19.95 1.51% 1.05% 9.05 
Be Grccssccd 20.00 1.52% 1.06% 9.00 

*Middling, ow York. +tNo. 2 red, New 

York. ¢ 0. §Day’s 


2 yellow, New York. 
average, Chicago. 
D. W. ELLSWwoRTH. 





Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton. Wheat, Corn: Rubber, Siik, Sugar, Coffee 





OTT ON—Trading in 
cotton futures during 
the week ended Jan. 
8, has been far from 
spectacular. Activity, 
which showed signs 
of increasing earlier 
in the week, has not 
continued in a very 

large volume, and in the last few days 

has been rather listless. Closing prices 

last Tuesday were lower than on Jan. 2, 

but recent strength has been such that 

there is very little spread from a week 











that the mills were not rushing to buy 
in the volume anticipated. This reason is 
perhaps in part correct. It does not, 
however, explain why the long interests 
changed their positions. The lack of buy- 
ing may in part be explained by the 
fact that January is the month in which 
industry is usually trying to determine 
what the year holds in store. The cot- 
ton mills are perhaps cautious to the de- 
gree that they are not buying more cot- 
ton than will be needed to fill present 
requirements, and are waiting for devel- 
opments in the consuming capacity of 












ago. Spot cotton closed last Wednesday the country. This attitude necessarily 
at 20.25 cents, an advance of 25 points results in a period in which the commit- 
SPOT PRICES OF IMPORTANT COMMODITIES 
Jan. ’29. Dec. 31, ’28. Jan. 10, ’28. 
WMS NO, DB PO0 CWB 6 o6csccosvsccscncseccs % : 
Corn, No. 2 yellow (bu.).................... i. rte io 05 
Oats, No. 3 white (bu.). 58 58 : 
Rye, No. 2 white (bu.).. 1/137 1.147 1.1 
Barley, malting (bu.).. 785%, ‘14, 1.04 
Cattle, best heavy steers, mw e' {200 Ib.) 16.50 17.00 18.60 
Ho 3 "day’s avera; My age (100 Ib.)..... .00 8.95 8.25 
¢o Lig Nome me : af USCC Kats eEO6s 6050000 -2055 R 
‘00! ne s e territory (Ib.)............. 1.10 @ 1.12 1.10 11 : 1.17 
Wool, Ohio taple ter Sreasy basis (Ib.)..... 45 ¢ 6 J 48 7 50 
Steers, choice carcas (100 Ib.)..cccccecocess 22.00 @24. 22.50 @25.00 22.00 
Hams, picnics 54 bsdiseoe AL 114%  ~==«.11% -11%4 
Pork, mess (100 Ib.)....... 29.25 @29.50 30.00 @31.00 33.00 
Pork, _ .... 1. 3 eRe SeRSHteIRNge 17 17 om 
augar, . & Me cricccsccesisecssives .0515 “054 
NR iis sae 36a ksteescene 18 @ .18% A 14% 
lous. "Minn. ¥- MED oicptccctéceccoaene 7.40 8.25 55 8.40 7.00 
Lard, prime Western (100 Ib.)..............- .15 12.25 11.85 @11.95 12.70 
Soternere oil, 4 ange. Bi (100 Ib.). 0. @10.2 1 - 8.75 
38-inch, 64x60, 5.35 (vd.)....... ‘ 07 -084%@ .08 
— sheeting, brown, 36-inch, Sexe, 4,000 * “e . . 
bran — a. 2 J eer .08%@ .084 087 09%@ .09% 
Coen yarn, Southern two- -ply warps, No = = " 
0600060905 0.006660004060466450000966% 364@ .37% 37 38 .364@ .37 
Worsted yarn, Bradford, 2-40, ° haifbiood “a , © 
SO6FECS CED edtenSe SES ER DER COO 1.82446@ 1.87 1.82 1.87% 1.77% 
Silk, crack double xe. 13-15 (Ib.)........ 5.15 ag 5. on” 5.10 5.20 5.20 @ 5.30 
Rayon, domestic, 150 denier, A quality (Ib.) 1.50 1.50 1.50 
Coal, anthracite, stove, company (ton). 9.25 9.25 9.35 
Coal, I, bituminous, steam, mine run, Pitts. 
ANAC AL Aare EAT CCPAEE Ch tbehes obees.oo06e 1.65 @ 1.75 1.65 1.75 1.75 1.90 
Coke. Connellsville furnace (ton)........... . 2.75 e 2.75 e 
Gasoline, at service stations, Oil, Paint aad 
Dru Reporter av. for 10 sections (gal.). .1997 -1997 -1804 
Petro:eum. crude, at well, Paint and 
eos Sag my! average for 10 fields. (bbl.) 1.74 1.727 1.457 
g iron, Iron Age composite (ton)......... 18.46 18.46 17.59 
Prisidhod steel, Iron Age composite (100 lb.) 2.391 2.391 2.314 
poenet, electrolytic GOD b86 6680006 00sgeeene 16% a 14 
ET Cae th dusledsioentstsasceanennsess 0665 0655 ‘dee 
ED 5.06 od Ry nb 5005 004.6404 6556086508 0080 497 ‘ 
es CG Se, UND TED Dc cccccccssccecece 0670 0635 565 
Lumber, American Contractor composite 
Ht FE EP 14:30 i476 
site p ) 14. 
Structural steel. American Contractor com- man 
UR OS ere 1.96 1.96 1.80 
Cement, American Contractor composite 
DE Sin denncsnvectbedipdsiedscsensicrceans 2.27 2.27 2.29 
Leather, Union backs (Ib.) .......ssseee00 58 58 58 
Hides, native steers. cRicago. SS rere .22 .224% .26 
Paper, newsprint, roll (100 Ib.)..........++++ 3.25 @ 3.50 3.25 3.50 3.15 
Paper, wrapping’ No. i Kraft’ (100 tbj.... 525 @550 525 @500 675 
Rubber, Pl. ist inten GPEDS CID.) 5 00000000000 184@ .18% .18%@ .19 40% 











over Tuesday’s close, and is now the same 
as on Wednesday a week ago. 

The general sentiment in the market is 
apparently bearish and a large short po- 
sition is said to have accumulated, while 
the long interest, said to be stale, has 
been in process of liquidation. 

Items of interest to the market this 
week were the amendments to the by- 
laws of the New York Cotton Exchange. 
First, the limitation of individual options 
to 250,000 bales, applicable only to new 
contracts; second, the establishment of 
optional deliveries at five Southern points 
in addition to New York; third, the 
establishment of a control committee on 
trading conduct. These developments 
it is hoped will have a broadening influ- 
ence on the market for hedging purposes, 
will allay the fear that corners are likely 
to develop, and will correct the manipu- 
lated spread in prices between markets. 
The members of the New York Cotton 
Exchange are to be commended for vol- 
untarily inaugurating these changes be- 
fore being forced to act through govern- 
ment regulation. 

Weakening in cotton prices which 
came at the turn of the year has been 
attributed to a number of causes, promi- 
nent among which was liquidation of 
stale long accounts when it was found 


ments are scant. In the meantime prices 
may rise or fall for no other reason than 
that there is, at prevailing prices, a pre- 
dominance of buying or selling in evidence. 

Trade reports for the week were varied. 
Some showed that a moderate amount of 
buying has been done by commercial in- 
terests, while others indicated that pro- 
duction was exceeding sales, even though 
demand was somewhat larger. Automo- 
bile manufacturers were reported to be 
making commitments in anticipation of 
higher production which is expected to 
result from the stimulus of the automo- 
bile show. 

Our domestic cotton consumption for 
the season is being estimated by the 
more optimistic group as nearly up to 
1927. At present it is about 9 per cent 
less. Exports, however, are running 
ahead of last year by over 900,000 bales. 
With a fair degree of recovery in domes- 
tie consumption for the remainder of the 
season, the increase in the crop should 
be largely offset. There appears to be 
no reason, in the light of recent develop- 
ments, why the price of cotton should 
fall by any great amount. 

Reports from abroad show that the 
cotton mills of China, India and Japan 
are operating at full capacity. The con- 
ditions in Europe are gradually improv- 
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ing, and the number of spindles in oper- 
ation is as large as at any time since the 
war. In view of these facts, but without 
allowing for a general trade recession in 
cotton consuming countries, our exports 
should continue in good volume. 

World takings of American cotton for 
the week ended Jan. 4, and for the sea- 
son from Aug. 1 to Jan. 4, follow: 


ee — f ---—- te 
anua enuary 
1 Tot. 1928. 1927. 


American, 26416 171.300 4.016.000 eet 408 

t . 72,353 93,108 2,145,798 2,395,240 
Mexico ... 8,622 11,953 
— 27,572 11,618 919,406 626,789 
Total ...359,520 316,887 7,865,652 7,735,309 


Exports of cotton for the week ended 
Jan. 4 were 237,104 bales. This brings 
the total export for the season to this 
date to 4,938,506 bales. Further exports 
from Jan. 4 to Jan. 8 inclusive of 121,699 
bales bring the total cotton exported 
to 5,060,205 bales, which compared with a 
similar total last year of 4,158,608 bales. 


Range of Cotton Future Prices. 





Bes. 3). 20.95 \ 
an. . Holiday. 
Jan. 2..20.28 16.71 20.27 19.77 20.25 19.75 
ie 2 Bo Be Be Be Be ie 
yan 5..19.88 19.72 19.96 19.80 19.98 19.82 
Wk's rge.20.28 19.65 20.28 19.70 20.25 19.70 
J 7..19.74 19.53 19.81 19.60 19.84 19.62 
Jan. 8..19.80 19.67 19 19.74 19.88 19.75 
7 a 19.67 20. 19.75 20.07 19.77 
an. 
close. . .19.98@19.99 20.04 20.04@20.06 
—July—  Oct.(old). Oct.(new). 
igh. w. High. Low. 














Dec. ae 93 Fe . 
n. . Holiday. 
Jan. 2..19.91 19.43 19.60 19.16 19.46 19.03 
Jan. 3..19.74 19.38 19.44 19.12 19.28 18.92 
Jan. 4..19.71 19.48 19.45 19.19 19.30 19.05 
Jan. 5..19.60 19.48 19.32 19.19 19.20 19.05 
Wk's rge.19.93 19.38 19.60 19.12 19.46 18.92 
Jan. ,7..19.44 19.25 19.16 19.02 19.02 18.87 
Jan. 8..19.50 19.38 19. 19.17 19.10 19.00 
Jan. 9..19.70 19.40 19.48 19.24 19.25 19.03 
Jan. 9 

close. . .19.67@19.69 19.48 19.23 

De 
High. Low 

BE Mis ce ccceescccesaseccescesetes ee ose 
Jan. * Die wa cphncecntebensenensel Holiday. 
SY OUR an ddvGean b0bedcneeseusseoana 19.53 19.10 
Ms Mspacccccecteceesdetceosesves 19.09 19.02 
Ms Boccccceccccscceceocecceccees 1 19.08 





SILK 


OTICES of delivery on January 

contracts fell off sharply at the 

opening of last week, and pressure 
on the market from ‘this source was 
lifted. Distant contracts showed activity 
and displayed a strong tendency. Sales 
continued through last week in only fair 
volume until last Monday and Tuesday, 
when trading increasing to 140 contracts, 
the first time the 100 mark had been 
passed in nearly three weeks. Further 
January delivery notices were recently 
posted, bringing the total so far to 90. 
The beginning of the week ended with a 
firmer tendency, but prices closed 2 to 4 
cents under the recent highs. 


—_ of Silk rm ges 
High, ‘tow. High: ‘Low. High. “Low. 


Dec. 31.. 5. 
Jan. 1..Holiday. 
Jan. 2.. 5.06 5.06 ose 628 
Jan. 3.. 5.07 5.07 5.08 5.08 
Jan. 4.. 5.06 5.06 cea nei 
Jan. 6.. 5.07 5.07 oe tac 
W's rge. 5.09 5.03 5.08 508... sae 
Jan. 7.. 5.06 5.05 one --. 5.06 5.05 
Jan. 9... ... . 5.06 5.05 5.04 5.04 
Jan. 9 
ciose... 5.04@5.06 5.05@5.06 = 
—May— —Ju uly— ——A “Eow. 
High. Low. age. ta wv. ee. iw. 
Dec. 31.._ 5. 5.06 5.05 5.05 
— 1..Holiday. 
an. 2.. 5.08 06 5.05 aa a 5.05 5.03 
= 3.. 5.07 5.07 oan 5.05 5.05 
. 4. 5.07 5.07 oie ... 5.05 5.04 
Jan. 5.. 5.07*° 5.07 5.05 5.05 5.04 5.04 
Wk’'s rge. 5.08 5.06 5.05 5.05 5.05 5.03 
\. ., 506 5.04 5.06 5.03 5.03 5.01 
= a 5.05 5.04 ... ... 5.03 5.02 
Jan. s- . 5.05 5.04 5.04 5.04 5.01 5.01 
a 5.05@5.06  5.02@5.06  5.01@5.02 


Japanese stocks of raw silk were 1,000 
bales lower in the last half of December, 


compared with the first half, but exports 
increased 3,896 bales. 


WHEAT 


HICAGO wheat futures were about 
C 1% cents lower on Tuesday of this 

week than on Tuesday a week ago, 
and reached a low point for the season a 
few days before the end of the period. De- 
clines in cash wheat in the same market 
were slightly larger, and ranged from 
1% cents to 2% cents a bushel. In the 
last day or two partial recovery was 
made from the lows established earlier 
in the week. 

The heavy snowfall last Friday and 
Saturday which covered an extensive 
portion of the wheat belt was advanced 
as a depressing price factor, as it gave 
ample crop protection from the extremely 
cold weather which has prevailed over 
the West for several days. Recent 
strengthening of prices is attributed to a 
better foreign demand, which earlier in 
the week was yery slow, and to a de- 
crease in the United States visible sup- 
ply. Substantial sales are reported to 
have been made to buyers in Shanghai, 
which were almost as large as the decline 
in the United States supply, while domes- 
tic millers came into the market for 
larger quantities of wheat. 

The world’s visible supply, on the other 
hand, now stands at 406,424,000 bushels, 
which is 2,092,000 bushels larger than in 
the previous week, and 112,893,000 bush- 
els larger than a year ago. 


Range of Grain Future Prices. 
Chicago Prices. 





WHEAT. 
——Mar.—— ——Ma 
High. Low. High eo: Hi 
Dec. 31.1164 1.15 1.1 bow. High: Low: 
Jan. 1..Holiday. 
Jan. 2..1.1 1.1 1.1 1.1 1. _ 1 
Jan. 3. Lise ue He it Be | 188 
Jan. 4..1.15 11 11 1.1 1.1 1.1 
Jan. 5..1.14% 1.12% 1.17% 1.1 11 1.164% 
Wk’'s rg.1.16% 1.12% 1.19% 1.15% 1.20% 1.16% 
Jan. 7..1.13% 1.13 1.16% 1.15% 1.18 1.17% 
Jan. 8..1.15 the 1.18 1.16% 1.1 1.18 
— : -1.165% 1.14% 1.19% 1.1 3. 1.18% 
an 
- 6% 1.19% 1.20% 
1.165% 1.12% 1.15% 1. 1.16% 
Ja -s Ja mY 9 jar jane jase 
CORN. 
Mar.—— ——May—- —July— 
Dec. 31.. . ® 87% .91% .90% . 92 
Jan. 1..Holiday. 
Jan. 2.. .88 o1% . F 92 
a a 91 Ee % 92%, 
Jan. 4... 91 d é .92 
Jan. 5.. .89 88 91% . : 925% 
Whk's rg. .89 87% 91% .90% .93% .92 
Jem. 7... 88 91 d 93% .92% 
Jan. 8.. mt he 91 a 93 92% 
Jan. 9.. .91 4 -91 95% .93 
oan. 9 - 95% 
close. P 
Re © tor = 90% .95% .92 
vs a a Jad Jad Jad” Jar 
sexes. 
——Mar.— ——May——-_ ——July— 
7 h. Low. Hi ‘Low. 7. 
Dec. 31.. .47% .47% ie 4 47% 
Jan. 1. Holiday. 
=. i 4% 8 3 .48 re a 
an. eo @ ‘+ - o ° e e 
Jan. 4.. 47% 47% . rc : , 
Jan. 5.. ri 47% -_ a } 
— ze. - = 48% 47% 46% 46% 
me. Fi. d d P P d 
ae oe ae eee 
Jan. 9.. 49% .48% .4 ; 4 47 
Jan. 9 
close. . 4914 49% 4T% 
Range for | ‘Th 47% 
vee OP SP 0 EP 32 e Jaze 
RYE. 
—Mar. —May— —July— 
High. Low. High. Low. High. Low. 
Dec. 31..14% 1. 1.06% 1.05% ... act 
Jan. 1. .Holiday. 
= 3:08 ; y 12 1 Bay by > 
Jan. 4..1. 1.01% 1. 1.04% 1. 1. 
Jan. 65..1.02 1.01% 1.05 Las 1.03 1.02 
Wk's rg.1.04% 1.01% 1.06% 1.03% 1.06 1.02% 
Jan. 7..1.02% 1.01% 1.05 1.04% 1.03 1.02% 
Jan. 8..1. 1 1.05% 1. 1.03% 1.02 
. | aes 1.03 1.07 1. 1.04% 1.03% 
an 
close... 1.04% 1.06% 1.04% 


~ 
oe 


ET a AS, SNES HS 
CORN 


XPORTS of corn from Argentina 
BK have been decreasing, and stocks 
afloat are estimated to be about 
equal to one month’s European require- 


ment. Our domestic visible supply in- 
creased 1,706,000 bushels over the previ- 
ous week, but is 9,820,000 bushels less 
than a year ago. [Export business 
though larger than last week has actual- 
ly been slow, but dealers are anticipating 
a better foreign demand. 

Cash corn is from 1 to 2 cents higher 
than on Jan. 2, but futures are very little 
changed. The strength which seemed to 
be getting under way at the beginning of 
the week has not materialized and recent 
sales have been at about the same levels 
as a week ago. 


COFFEE 


RICES of both A and D grades 
P worked lower for a greater part of 
last week, but showed signs of 
recovery recently. Announcement was 
made that receipts of coffee at Rio from 
Jan. 16 to Jan. 31, inclusive, would be 


reduced from 9,000 bags to 6,900 bags° 


daily. Stocks in the United States are 
now 429,324 bags, or 136,344 bags lower 
than last year. Rumors that there was 
a shortage of Santos coffees were current 
early in the week, but have not received 
further comment. 

Range of Coffee Future Prices. 


RIO NO. 4. 

—Mar.— — —Jul 

High. Low. H ao High. Low, 
Dec. 31..15.73 15.62 a 14.90 14.45 14.32 
Jan. 1..Holiday. 
Jan. 2..15.68 15.55 14. s 6. as ey 35 14.18 
Jan. 3..15.35 15.25 14.59 .3 13.95 
Jan. 4..15.25 15.15 14.45 i 40 13 13.90 
Jan. 5..15.08 15. 14.25 14.18 13. 2 13.67 


Wk's rge.15.73 15.00 14.98 14.18 14.45 13.67 


Jan. 7..15.22 14.85 14.41 14.05 13.75 13.60 
Jan. 8..15.30 15.15 14.55 14.33 14.00 13.76 
=. eae 15.24 14.64 14.47 14.10 13.97 
an. 
close... 15.29 14.55 14.10 
—Sept.— — — 
High. Low. High. ‘Low 
ee eee 14 13.90 13.60 13.57 
i Bissesonencecess Ho y. 
| a eee ea 13.76 13.63 13.50 
th Mtmttenaascoaed 50 13.30 13.30 
I eer 13.50 13.43 13.22 13.20 
“Mb neetanionscete 13.23 13.16 12.98 12.90 
Week’s range........ 14.00 13.16 13.63 12.90 
ere 13.38 18.05 13.06 12.88 
ME bsascdcicenvned 13.46 13.38 13.15 13.08 
Mh. Mbddtncheteieaea 13.68 13.60 13.28 13.10 
Jan. 9, close........ 13.60 
SANTOS “ 4. 
——Mar.—. ul 
ie. is <3 yt High h. Low. 
Dec. %. .22.15 22.00 21.17 20. 
Jan. 1. Holiday. 
Jan. +2 97 21.27 21.14 20.72 a4 


2. 
Jan. 3..21.80 21.76 
; ae ats 21.65 20.84 20.78 20.25 30:10 
Jan. 5..21.55 21.48 20.62 20.55 19.90 19.81 


Whk's rge.22.15 21.48 21.28 20.55 20.72 19.81 
Jan. 7..21.65 21.40 20.73 20.45 20.02 19.74 


Jan. 8..21.72 21.54 20.83 20.63 20.12 20.10 
Jan. = 21.68 20.95 20.80 20.30 20.10 
an. 
close. . 21.83 20.93 20.30 
t.— —. — 
High ST ow. High. Lo 
— eeperere reer. 20.11 19.85 19.50 19.50 
- Ms aspaneneseden Holiday. 
Pn éissskencianed .10 19.95 19.65 19.44 
2 Sets: 19.70 19.65 19.25 19.20 
[are 19.60 19.45 19.12 19.00 
Bk Wistswacntecnsns 19.32 19.16 18.83 18.82 
Week's range........ 20.11 19.16 19.65 18.82 
Sa 19.42 19.10 18.97 18.76 
ME: - Diécacadccencens 19.55 43 19.04 19. 
SE, Wc eeneeseneedes 19.70 19.54 19.25 19.02 
Jan. 9, close........ 19. 19.23 


SUGAR 


OLONEL JOSE M. TARAFA, fa- 
C ther of the Tarafa sugar curtail- 

ment act sees the sugar industry in 
a critical state, hampered by low world 
prices and high tariffs of consuming 
countries, with prospects of still higher 
tariffs in view. He suggests to the Cuban 
sugar producers that their panacea will 
not be in cooperative marketing of sugar, 
but through the utilization of by-products 
in the manufacture of commercial alco- 
hol, syrups, cellulose and other similar 
commodities. 

With the production stimulus of high 
tariffs in other countries, Cuba, like 
parts of our South, will have to find a 
remedy for her sugar problem in the 
diversification of her lands to other uses. 

At the beginning of the year weakness 
was felt in the price of raw sugar, and 
refiners reduced their prices from 5.25 
to 5.15 cents. Raw sugar has firmed 


somewhat during the week, and refined 
sugar was raised to 5.20 cents on Jan. 8. 


Range of Sugar Future Prices. 
—Jan.—- —Mar. a 

High. Low. High. Low. High. iw. 

Dec. 31.. 1.94 1.94 2.01 2.00 2.09 2.08 


Jan 1. .Holiday. 
Jan o's ee 2.00 2.00 2.09 2.06 
Jan. 3.. “ 2.00 1.99 2.08 2.07 
Jan 4.. es 2.00 1.99 2.09 2.08 
Jan. 5..1.98 1.95 2.04 2.00 2.13 2.09 
Wk's rge. 1.98 194 2.04 199 2.13 2.06 
Jan. 7..1.99 1.99 2.06 2.04 2.15 2.12 
Jan. 8.. 1.97 197 2.06 2.04 2.15 2.13 
Jan. 9.. a 2.04 2.03 2.13 2.12 
Jan. 9 
close... 1.97 2.03 2.12 
—July——_ ——-Sept.——_ ——Dec.——_ 
High w. High. Low. High. Low 
Dec. 31.. 2.15 2.14 2.21 2.19 27 2.26 
Jan. 1..Holiday. 
Jan. 2. 15 2.13 2.20 2.20 2.26 2.25 
Jan. 3.. 2.14 2.13 2.20 2.18 2.25 2.23 
Jan. 4.. 2.15 2.14 2.21 2.19 2.25 2.2% 
Jan. 5.. 2.20 2.15 2.25 2.20 2.28 2.25 
Wk’s rge. 2.20 2.13 2.25 2.18 2.28 2.23 
Jan. 7..2.22 2.18 2.26 2.22 2.30 2.27 
Jan 8.. 2.21 2.19 2.25 2.23 2.29 2.27 
Jan. 9.. 2.20 2.18 2.24 2.23 2.28 2.27 
Jan. a 
close. . 2.18 2.23 2.28 
—Jan.—— 
High. Low. 
en err Se eae 
SS Serre err er rrry rrr Holiday. 
od SoC CRG a phe chws acco ibel 2.21 2.20 
SEL! (dene cuenbneeneennc ee teaabod 2.21 2.20 
DEY Ulit + kaa chehaabereade ne hsexees 2. 2.20 
ET MER Sita Gio Gcahed 8 06 phen 044:ain's 2.26 2.22 
ee ee 2.26 2.20 
PE MGtevotien'snandhenitenasavanis 2.28 2.24 
CE AL Kt A teheniheet acer eeendnne 2.27 2.25 
— SSSR eepeamY 2.25 2.25 
nko sbnédesarsascances 2.25 


RUBBER 


RADING on the Rubber Exchange of 
T New York a week ago was in a 

state of coma, but picked up along 
toward the middle of the week. Prices 
began sagging at the turn of the year, 
but showed signs of strength a few days 
later. With a few interruptions the 
close on Tuesday was 10 to 40 points 
higher than on Jan. 2. 

An increase was reported in London 
stocks of 2,226 tons, bringing the total 
to nearly 22,000 tons. Estimates place 
arrivals of rubber in the United States 
in January at 50,000 or more tons. 
Prices, however, have taken no cogni- 
zance of the fact. 


Range of Rubber Future Prices. 








—Jan.— ——Mar.— ——May— 
High. Low. High. Low. High. Vow. 
Dec. 31. 7S 90 17.80 18.20 18.10 18.50 18.40 
Jan. 1. ey. 
= 2. HT80 7.30 15-0 aged 18.60 18.50 
\. L -10 18. \ 
Jan. 4..17.80 17.80 18.10 18.10 _— — 
Jen. 5.. ... 18.20 18.20 18.60 18.50 
jog rge.17.90 17.80 18.20 18.10 18.60 18.40 
an. 7. og 18.00 18.30 18.20 18.70 18. 
Jan. 8.. 18.00 18.30 18.30 18.80 18-60 
=. : 18:30 18.30 18.60 18.50 19.10 18.90 
close. . .18.30@18.40 18.50 18.90 
——July—— ——Sept.— 
High. Low. High. Low. 
I Se reer 18.80 18.80 19.00 19.00 
SE Mbn6citsconcened Holiday. 
Bae iceieteedaaa eae --. 19.00 18.90 
NE Sree --» 18.90 18.90 
SU: SN cicsidiu emanate --. 19.00 18.90 
| Meare 18.90 18.90 19.10 19.10 
—'s range........ 18.90 18.80 19.10 18.90 
i, Mbwtennewsewinsiacs 18.90 18.90 19.10 19. 
ES: Riera: 19.00 18.90 19.20 19-40 
SSC 9.20 19.00 19.50 19.30 
Jan. 9, close........ 19.10@19.20 19.30@19.40 
Woodworth-Bourjois 


The first step in an international con- 
solidation in the cosmetic and perfume in- 
dustry, which is expected in the next few 
weeks to involve additional companies, 
has resulted from a merger agreement 
entered into by the directors of Wood- 
worth, Inc., manufacturers and distribu- 
ters of perfumes and cosmetics, with the 
American business of Bourjois, Inc., of 
Paris. The plan will be submitted soon 
to Woodworth stockholders for their ap- 
proval. 

Bourjois has been privately owned for 
fifty years, and is headed by Pierre 
Wertheim, international sportsman and 
owner of the race horse Epinard. No 


financing is expected for the _ 


which is on the basis of an exchang 
stock, according to Shields & Co., bankers 
for Woodworth. The common stock of 
Woodworth, Inc., is listed on the New 
York Curb Exchange. 
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ARNINGS — Total 
sales of eighteen of 
the leading chain 
store companies which 
have thus far issued 
their statements for 
the year 1928 report 
gross sales of near- 
ly $1,000,000,000, ac- 
cording to figures compiled by George H. 
Burr & Co., specialists in chain store se- 
curities. Total sales reported by the com- 
panies amounted to $991,824,057 for the 
year, an increase of $127,016,571, or 14.7 
per cent, compared with sales of $864,- 
807,571 reported by the same stores for 
1927. The total for 1928 established a 
new high record for each of the com- 
panies as well as for the entire group. 
For December the same stores reported 
sales of $157,001,755, also a new high 
record and the largest total for any 
month during the year, the large sales 
being almost entirely due to the enor- 
mous holiday trade. The total compares 
with sales of $139,268,612 reported for 
December, 1927, the increase of $17,733,- 
143 being equal to 12.7 per cent. < 
From the standpoint of dollar gain, 
J.C. Penney Company again leads the en- 
tire group, it having recorded the largest 
gain for December and for the year. 
From a percentage standpoint Neisner 
Brothers, Inc., again reports the largest 
percentage gain in sales compared with 
a year ago. National Family Stores ac- 
tually reports the largest percentage 
gain, but this was chiefly due to the 
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acquisition of several new chains of 
stores during the past year. 

Sales for ember, 1928, and the full 
year, compared with the previous year, 
follow: 

Month of In- P. Cc. 
Dec 


; ., 1928. crease. Inc. 
F. W. Wool- 








worth & Co.... $45,439,131 $1,540,703 3.5 
J.C. Penney Co. 25,103,925 3,304,404 15.16 
S. S. Kresge Co. 24,843, 1,800,041 7.8 
Safeway Stores. 10,055,368 2,448,829 32.0 
S. H. Kress & Co. 11,946,193 764,240 6.8 
W. T. Grant Co. 10,327,814 2,122,758 25.8 
McCrory Stores.. 7,215, 358,648 5.2 
J.J.Newbe: Co. 4,461,595 1,228,083 37.97 

. & W. Grand 

BIR nu ae earse 3,387,762 1,121,126 49.4 
McLelian Stores. 2,977,081 328,322 12.4 
Metropolitan 

Chain Stores... 2,773,611 426,641 18.1 
G.C. Murphy Co. 2,449,581 385,995 18.7 
Neisner Bros., 

| eee 2,089,754 825,279 65.29 
Peoples’ Drug 

AE a Ae 1,355,658 428,243 46.1 
Isaac Silver & 

SE rere 1,304,989 240,193 22.5 
Kinnear Stores. . 498,578 23,033 4.8 
National Family 

_. ., rae 475,915 332,128 230.9 
Berland Shoe 

_ aa 294,893 54,477 22.6 

. eeeeey $157,001,755 $17,733,143 12.7 

12 Mos. Ended _In- P. C. 
Dec. 31, '28. crease. Inc. 
F. W. Wool- 

worth & Co... .$287,313,687 $14,565,155 5.34 
J.C. Penney Co. 176,697,622 24,739,757 16.28 
S. S. Kresge Co. 147,363,022 13,597,245 10.1 
Safeway Stores. 104,615,824 28,131,075 36.0 
S. H. Kress & Co. 65,054,598 6,994,669 12.0 
W. T. Grant Co. 54,985,762 11,660,874 26.9 
McCrory Stores.. 41,103,418 1,767,317 4.5 
IJ + ae Co. 20,524,729 5,455,571 36.2 
F. & W. Grand 

Stores ......... 17,160,872  4,278,41533.2 
McLellan Stores. 13,940,852 2,000,525 16.7 
Metropolitan of 

Chain Stores... 13,545,753 1,283,579 10.4 
G. C. Murphy Co. 12,118,187 1,884,680 18.4 
Neisner Bros., 

Rr 10,289,260 3,836,893 59.46 
Peoples’ Drug 

rrr Her 11,348,645 3,206,404 39.3 
Isaac Silver & 

E ie caer eh. ah 6,657,226 1,047,279 18.6 
Kinnear Stores.. 3,309,193 322,801 10.8 
*National Family 

SE ake igiens 3,208,035 1,595,959 99.0 
Berland Shoe 

Bee ea 2,587,372 648,373 33.4 

Ee $991, 824,057 $127,016,571 14.7 


*Eleven months ended Dec. 31. 


Armour & Co. 

Armour & Co. and subsidiaries for the 
fiscal year ended on Oct. 27 show a net 
income of $11,326,425 after provision. for 
income tax, interest, depreciation and 
other charges. Current assets were car- 
ried at $197,528,382 and current liabili- 
ties at $32,762,631, the ratio being more 
than 6 to 1, against less than 2 to 1 in 
June, 1923. During the year bank loans 
were reduced from more than $100,000,- 


000 to less than $5,000.000. Funded’ 


debt and capital obligations were re- 
duced $11,482,800, while working capital 
was increas~d from $ 30,000,000 to $164,- 
000,000. The surplus on Oct. 27 stood 
at $46,788,115, compared with $46,424,- 
437 a year previously. 


American Commonwealths Power 


The statement of the American Com- 
monwealths Power Corporation and con- 
trolled companies for the twelve months 
ended Nov. 30, 1928, shows gross earn- 
ings of $17,778,514, against $5,382,402 
in the previous year, and net profit be- 
fore reserves and Federal taxes was 
$1,781,355, against $658,248. The bal- 
ance after preferred dividends but before 
reserves ard taxes -was $1,150,382, 
against $464,271. 


American Surety Company 

The American Surety Company re- 
—_ for 1928 net premiums of $9,917,- 
71, a new high record. Net underwrit- 
ing profit was $962,659, while net in- 
come from investments was $1,239,358 
and profit on and appreciation of securi- 
ties amounted to $225,217. The balance 
of the profit after deductions amounting 
to $1,027,235 was added to the surplus 
which now, together with undivided prof- 


. its, totals $6,027,831. 


Bank of Italy Trust and Savings 
The statement of the Bank of Ital 
Trust and Savings Association of Cali- 
fornia for 1928 shows total resources of 
more than $847,000,000, obtained by the 
largest gains for a single year in the 


‘history of the institution. 


The increase in resources exceeded 
$82,000,000. Deposits at $698,000,000 
represent a gain of more than $53,000,- 





News of American Securities 


000 from a year ago. The number of de- 
positors has grown to 1,456,000. Invest- 
ment in United States bonds is over 
$200,000,000 and 
$97,000,000. 

James A. Bacigalupi, president of the 
bank, characterized the report as the 
most satisfactory in the 25 years of its 
operation. Aggregate dividends for 1928 
were $24,000,000, or an average of $12 a 
share on the 2,000,000 shares outstand- 
ing. 


cash holdings are 


Chase National Bank 


Total resources of the Chase National 
Bank established a new high record of 
$1,430,308,237, as of Dec. 31, according 
to a statement of condition published 
this week in response to the call of the 
Controller of the Currency. This show- 
ing, which strengthens the position of 
the Chase as the second largest banking 
institution in the country, represents a 
gain of $429,015,510 over the total re- 
sources at the end of 1927 and an in- 
crease of $273,967,983 over the previous 
high record shown in the statement of 
Oct. 3, 1928. 

Paralleling the gain in resources was 
a sharp increase in deposits of the bank, 
which rose from $792,339,491 a year ago 
to $1,126,781,646 at the end of 1928. 
During the year the capital of the bank 
was increased from $50,000,000 to $60,- 
000,000 and — from $40,000,000 to 
$60,000,000, while $10,000,000 was added 
to the capital of the Chase Securities 
Corporation 


Dominion Bridge Company 


The Dominion Bridge Company, Ltd., 
for the fiscal year ended on Oct. 31, re- 
ports a net profit of $1,520,824 after 
charges, taxes and other payments, equal 
to $4.16 a share on 365,625 no-par shares 
of stock. This compares with $926,155, 
or $2.84 a share on 325,000 shares in 
192'’. Current assets on that date were 
$7,£55,231, nage with $6,268,176 a 
year previously, and current liabilities 
were $2,449,341 against $2,400,490. 


Electric Power and Light Corp. 


The report of the Electric Power and 
Light Corporation and subsidiaries for 
the twelve months ended Sept. 30, 1928, 
shows gross earnings of $54,079,591, 
against $52,110,492 in the previous 
twelve months, and net earnings after 
expenses and taxes of $24,788,721, 
against $23,260,398. The balance to the 
corporation after minority interests, de- 

reciation and other charges was 
$8,356,456, against $8,284,962. 

Total income of the corporation was 
$8,893,640, against $8,960,775 in the 
previous year, and net income after 
charges was $8,076,971, against $7,611,- 
074. The balance after preferred divi- 
dends amounted to $3,931,109, against 
$3,678,635, and the surplus after com- 
mon dividends, initial payment having 
been made on May 1, 1928, was $2,611,- 
065. 

The balance sheet shows investments 
of $98,862,514 on Sept. 30, 1928, against 
$113,947,357 a year before, and current 
assets of $18,685,158, against $8,903,- 
527. Total assets were $120,493,080, 
against $127,957,967. Current liabilities 
amounted to $8,683,482, against $16,- 
547,452. 


Engineers Public Service Company 

Net earnings of the Engineers Public 
Service Company in November, after ex- 
penses and taxes, were $1,234,773, an in- 
crease of 21.53 per cent from November, 
1927. Gross earnings were $2,772,107, 
an increase of 9.64 per cent. Net income 
for the year to Nov. 30 was $12,998,349, 
an increase of 14.69 per cent from the 
same period the previous year, and the 
balance applicable to reserves and com- 
mon stock was $5,116,270, an increase of 
25.43 per cent. 


Federal Light and Traction Company 
The Federal Light and Traction Com- 
| sey reports a net income of $1,924,396 
or the twelve months ended on Nov. 30, 
before reserves. This is equal, after pre- 
ferred dividends, to $3.86 a share earned 
on the average amount of common stock 
outstanding. It compares with $1,596,- 
511, or $3.24 a share, earned in the 
previous twelve months. Gross earnings 
were $7,843,650, against $6,962,554. 









November gross was $723,f65, against 
$621,774 the 
come was $230,267, against $171,283. 


Florsheim Shoe Company 


The Florsheim Shoe Company in its 
report for the year ended. on Oct. 31, 
shows record earnings of more than 
$2,400,000, according to Milton S. Flor- 
sheim, chairman. After payment of 
dividends on the preferred stock, out- 
standing about eight months, the bal- 
ance will be equal to about $5.25 a share 
on 236,293 shares of Class A common 
and $2.63 a share on 327,414 shares of 
Class B common. This compares with 
$2,272,229, or $4.60 a share of the Class 
A and $2.30 on the Class B in the pre- 
vious fiscal year. 


General American Investors Company 
The General American Investors Com- 
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pany, Inc., reports for the year ended on 
. 81, a realized profit of $2,019,975 
after interest, Federal taxes and other 
charges, equivalent after preferred divi- 
dends to $9.56 a share earned on 200,000 
no par shares of common stock. In ad- 
dition, it reports a market appreciation 
of securities still held, after reserves for 


taxes at er kates on unrealized 
profits, of $1,287,773, making total 
realized and unrealized profit for the 


year $8,307,748, equal after preferred 
dividends to $16.08 a common share. 








Hartman Corporation 

The Hartman Corporation and subsidi- 
aries report for the quarter ended on 
Dec. 31, 1928, net sales of $4,636,157, 
against $4,300,492 in the corresponding 
uarter of 1927, a gain of 7.81 per cent. 

or 1928 sales amounted to $18,431,632, 
a gain of 4.26 per cent over the $17,- 
676,535 reported a year ago. 


International Paper and Power Company 

International Paper and Power Com- 
pany’s budget for 1929, on the basis of 
the recent decline in newsprint prices, in- 
dicates that the consolidated earnings of 
the company, includi New England 
Power Association, will show a balance 
after full dividends on the preferred 
stocks and after dividends at the pres- 
ent rate of $2,40 a share on the Class A 
common stock, but before depreciation, 
of some three or four millions of dollars. 
If depreciation charges are maintained 
at the present rate of approximately 
$9,500,000 a year for the consolidated 
roperties, this balance will be turned 
nto a deficit of about six millions of 
dollars. ; 

Of this $9,500,000 depreciation charge, 
over $7,000,000 is on the International 
Paper Company properties—as distin- 
guished from the New England Power 

iation properties. Of this $7,000,- 
000 very little is uired for current re- 
placements, and substantially all is ac- 
cordingly available as an addition to the 
net current assets or for construction or 
other capital purposes. 

No decision has been reached whether 
in view of the drastic decline in the price 
of newsprint this depreciation charge 
should be maintained undiminished. 

The company has, however, initiated 
dividends on the Class A common stock 
at the rate of $240 per annum. The 
company has stated that if the estimated 

ive increase in the earnings of 
company materializes, it is expected 
that this dividend will be maintained, 
but that this statement should not be 
taken as a ranty, however, that such 
oo will be ve without in- 
terruption, since e ngs estimates are 
of necessity subject to fluctuation as 
business conditions vary. 


Joint Investors, Inc. 

Joint Investors, Inc., one of the first 
the investment trusts to report for 
1928, shows realized earnings of $21.11 
share and unrealized earnings of 
$99.94 per share, or a total of $51.05 per 
share on the preferred stock. This com- 
with $24.53 per share on this stock 
n 1927. Realized earnings on the Class 
A stock were $7.78 per share and unre- 
alized o—- $15.34 per share, or a 
total of $23.12, as compared with $10.08 

on this issue for 1927. 

Assets per share on the preferred stock 
as of Dec. 31, 1928, were $165.87 as com- 
pared with $121.35 on Dec. 31, 1927. As- 
sets per share behind the Class A stock 
were $30.53 in 1928 as compared with 

10.53 at the end of 1927. Total income 
or the year, according to Grover O’Neill 
& Co., fiscal agents, was $135,515.95, 
with net income of $108,146.30.' After 
rovision was made for the retirement 
for the bp ng stock, dividends 
on Class A and Class B stocks, and other 
= ag $77,862.64 was added to earned 
surplus. 
Lehigh Portland Cement Company 

The Lehigh Portland Cement Com- 
pany, in its pamphlet report for the 
year ended on Nov. 30, shows a net in- 
come of $4,424,390 after depreciation, 
Federal taxes and other charges, equiva- 
Tent, —— dividends on the 7 per cent 
prefe stock, to $5.75 a share earned 
on 460,348 shares of common stock. This 
compares with $4,118,844, or $5.64 a com- 
mon share in the preceding fiscal year. 


Lee Rubber and Tire Corporation 
Consolidated net income of the Lee 
Rubber and Tire Corporation for the 
year ended on Oct. 31, 1928, was $165,765 


after all expenses, interest and deprecia- 
tion. The sum was added to surplus, 
making this account as of Oct. 31, 
$1,448,915. Total assets shown in the 
consolidated balance sheet of the cor- 
oration and its subsidiaries as of Oct. 
oH were $13,399,641, of which $7,071,224 
represented plant and equipment. Cur- 
rent assets were $6,221,110, including 
$990,969 cash, and current liabilities were 
$2,294,736. 





National City Bank 

Record figures were written into the 
annals of American banking this week 
when Charles E. Mitchell, president of 
The National City Bank of New York, 
made public the bank’s statement of con- 
dition as of Dec. 31 last, showing total 
resources of $1,847,705,548, an increase 
of $164,902,697 over the same date of the 
previous year. The figures were sum- 
marized by Mr. Mitchell in his remarks 
to stockholders at the annual meeting at 
which an increase in ’s capital 
stock to $100,000,000 was approved, to- 
gether with an increase to $100,000,000 
in surplus and a reduction in the par 
value of the bank’s shares from $100 to 
$20, while capital and surplus of The 
National City Company, the bank’s in- 
vestment affiliate, were increased to 
$50,000,000 each. ‘ 

New high records also were established 
in the volume of deposits, which in- 
creased $73,982,421 to $1,349,024,386, 
and in invested capital which, at $166,- 
993,905, represented an increase of $20,- 
857,659 over the previous year. 


- National Park Bank 


At the annual meeting of the stock- 
holders of the National Park Bank of 
New York, held Jan. 8, President 
Charles S. McCain reported that the 
earnings of the bank had been the best 
since 1920, and the third largest in the 
history of the institution. e net fig- 
ures for 1928 were $3,275,000, compared 
with $2,800,000 for 1927. 

During the year, the National Park 
Bank established a bond department and 
opened two new branches, one at Madison 
Avenue and Twenty-sixth Street, facing 
Madison Square, and the other at Broad- 
way and Seventy-fourth Street. 

All departments of the bank showed 
increased earnings and increased volume 


of new ness over p g years. 
The foreign department has made very 
substantial progress, their average ac- 


ceptances —— 4 Lay aggregat- 
ing approximately ,000, as com- 
wed with $6,000,000 in 1927." On Dec. 
BL 1928, the total amount of acceptances 
was $20,857,809.91, as compared with 
$5,271,636.63 outstanding on Dec. 31, 
1927. 


New England Power Association 
The New England Power Association 
reports a net income of $9,742,672 for the 
twelve months ended Nov. 30, 1928, after 
interest but before depreciation and other 
reserves. Gross earnings for the period 
totaled $31,362,121. 


CORPORATE 
NET EARNINGS 


s Comepen 

Net Profit- hare rn. 

Company. {928. 1927. 1928. 1927. 
Alaska Juneau Gold Mining Co.: 

Yr. Dec. 31. $929,050 $3°700 ‘ 

December .. 48,450 19,000 


British-American Tobacco Co., Ltd.: 
Yr. Sept. 30.£6,563,560 £6,354,096 ... 


B Co., A. M.: 
Yr. Sept. 30.$1,577,513 $1,377,237 $5,76 $4.77 


Chile Copper: 
Sept. quar... 5,158,099 2,777,862 1.17 62 
Nine thos... .13/826,363 8,367,977 3.13 1.89 
ma & Aten OP: 29 
‘Ov. uar. a a , 
Nine mos RT Sescccoss SUED 
Continental Motors Corn. 
Yr. Oct. 31.. 1,802,835 1,248,831 1.02 71 
Eastern Steamship Lines, Inc.: 
November .. *59, *114,241 
11 months... 1,416,306 1,571,200 
Electric Power & Light: 
12 months, 
Sept. 30.... 8,076,971 7,611,074 2.21 2.07 
Equitable Office ppliding: 
Oct. 31 quar. 491,367 460,939 55 51 
Six months.. 982,504 930,965 1.10 1.04 
General American Motors: 
Yr. Dec. 31.. 2,019,975 2,776,990 
Glidden Co.: 
Yr. Oct. 31.. 2,261,118 1,712,438 a4.3%4 3.03 
International Shoe: 
Yr. Nov. 30.15,761,776 17,698,457 4.03 4.55 
Italo-Argentine Electric Co.: 
September .. 393,218 359,840 
9 monoths.... 3,364,119 3,011,083 
Kelvinator Cosp. 
Yr. Sept. 30. 999,821 2,467,248 
Lakey Foundry & Machine: 
Yr. Oct. 31.. 1,006,883 481,082 3.51 1.68 


ment follows: 


Common 
--Net on oeen = 
Company. 1928. 1927. ; i 
Manhattan Shirt: 
Yr. Nov. 30. 1,008,643 1,357,420 3.37 4.50 


Pan Amn., Western Petroleum: 

Sep. 30 auar. 100,825 

9 months.... 38,832 
Paramount Famou 


Lasky: 
Sep. 29 quar. 2,102,T1 2,118,101 b1.02 b1.03 


9 months ... 5,975,744 5,650,427 b2.90 b2.74 
Spalding & Bros., A. G.: 

Yr. Oct. 31.. 1,843,447 1,333,300 24.75 16.14 
Seeman Bros., Inc.: 

Five mos., 

ov. 30. 375,257 303,757 3.00 2.43 

United Fruit: 

Dec. 31 yr..c20,500,000 19,621,000 c8.20 7.84 
Wayagamack Pulp & Paper Co., Ltd.: 

Yr. Now 30. 746,477 643 5.60 7.28 
Weber .& Heilbroner: 

Nov. 30 qua. 130,807 £149,885 ~ .. 

9 months.... 7564,992 385,885 ~... aah 
tBefore Federal taxes. {Not available. 

§Computed on present share basis. aFig- 

ured on average number of shares. bBased 


on 2,062,329 shares after three for one 
split-up. cApproximate figures. > 
**Ten months. eAfter interest and Ebner 
development charges. ita eng 

. sale of securities 
ted companies. 


Mine 
$160,003 
non-affi 


PUBLIC UTILITY 
EARNINGS 


American Railway Express Co. 

The American Railway Express Company 
reports higher gross and net income for 
October and lower gross and higher net for 
the first ten months of 1928. The state- 


1928. 1927. 
October gross........ 674,248 $25,717,298 
Other income....... 451,137 J 
Total income......... 27,125,385 26,159,293 
*Net income......... 216,448 193,072 
Ten months’ gross... 231,033,514 960, 
Other income........ 3,946,989 4,011,831 
Total inmcome......... 234,980,503 237,972,128 
*Net income......... 898, 1,829,744 


1,898,966 ,829, 
— expenses, express privileges, taxes, 


Blackstone Valley Gas and Electric 
(Including subsidiaries). 
November gross ........ 677 
Balance after taxes.... 
Twelve months’ gross... 6,053,017 5,907,202 
*Bal. aft. tax. and chgs. 1,681,997 1,515,915 
Columbus Electric and Power 
(Including subsidiaries). 


November gross ........ 383,302 366,720 
Balance after taxes..... 221,639 196,910 
Twelve months’ gross... 4,289,854 4,192,091 
*Bal. aft. tax. and chgs. 1,487,497 1,433,680 


Edison Electric Mluminating of Brockton 
November gross 182,544 169,121 
e after taxes..... ,667 64,879 
Twelve months’ gross... 2,032,662 1,920,086 
*Bal. aft. tax. and chgs. 640,368 
Galveston-Houston Electric 
(Including oan). 
ross ; 


November gross ....... 37,426 432,230 
Balance after taxes..... 148,790 145,777 
Twelve months’ gross... 5,237,880 5,038,616 
*Bal. aft. tax. and chgs. 824,344 695,229 
Idahe Power 

Bevyember RE 283,852 275,220 

. aft. tax. and chgs. 84,074 64,815 
Twelve months’ gross... 3,494,045 3,118,953 
Bal. aft. pf. divs....... 886,096 816,701 


039,462 


1,231,1 903,053 
Eleven months’ gross. . .83,464,472 75,459.862 
POE GRUUIED 6 ndsccdcvcas 13,524,409 10,957,171 
Puget Sound Power & Light Company 
(Including subsidiaries). 
November gross -........ 1,355,865 1,335,643 
Balance after taxes..... 720,769 607,862 
Twelve months’ gross. ..15,146,340 14,808,793 
*Bal. aft. tax. and chgs. 4,042,472 3,459,298 
Virginia Electric & Power 
(Including subsidiaries). 
November gross 1,421,368 1,337,834 
Balance after taxes..... 650,020 554,810 
Twelve months’ gross. . .16,155,804 15,440,586 
“Bal. aft. tax. and chgs. 5,077,778 4,701,121 
*Before depreciation. 
tAfter depreciation, taxes, interest, &c. 


Pacific Telephone & Telegraph System 


MERGERS 


IHE directors of the Radio Corpora- 
T tion of America and of the Victor 

Talking Machine Company at sepa- 
rate meetings on Jan. 4 in New York 
and Camden, N. J., approved the terms 
of the merger between the two com- 
panies, the securities of which have an 
aggregate market value of $626,540,000 
on the New York Stock Exchange. The 
directors of the Radio Corporation also 
approved a five-for-one split-up of their 
common stock and the issuance of a new 
series of $5 cumulative “B” no-par pre- 
ferred stock. 


Under the terms of the merger, one 
share of new Radio common stock, one 
share of new Radio $5 preferred stock 
and $5 in cash will be distributed in ex- 


- change for each share of Victor common 


stock. The Victor preferred stocks are 
to be retired under the plan. 

The unification of the Radio Corpora- 
tion and of the Victor Talking Machine 
Company includes the holdings of the 
Victor company in subsidiary and asso- 
ciated companies throughout the world, 


including the Gramophone Company, 
Ltd., England, the Victor Talking Ma- 
chine Company of Canada, Ltd., and the 
Victor Talking Machine Company of 
Japan, -Ltd. 

The trade marks “Victor,” “Victrola” 
and “His Master’s Voice” will be re- 
tained, and all contracts and licensing 
agreements of both companies prior to 
the merger will remain intact. ft is ex- 
pected that President Edward E. Shu- 
maker will become an officer of the 
Radio Corporation in charge of the Vic- 
tor division and that his staff will be re- 
tained largely as now constituted. 

Approval of the merger by stock- 
holders will be obtained through the de- 
posit of Victor stock in favor of the 
merger agreement, and by the calling of 
a meeting of Radio stockholders to ap- 
prove the terms. The directors of the 
Radio Corporation have voted the issu- 
ance of about 6,590,000 shares of new 
no-par common stock, subject to the ap- 
proval of stockholders, of which 5,777,- 
000 shares will be exchanged for present 
common stock at the rate of five new 
shares for each present share. In addi- 
tion, an issue of about 813,000 shares of 
no-par $5 preferred stock, callable at 
$100, will be created, junior to the 
$19,780,000 of 7 per cent “A” preferred 
stock now outstanding. 





American Beverage Corp. 

Formation of the American Beverage 
Corporation to consolidate a number of 
concerns in the soft-drink industry has 
been announced by E. C. McCullough, 
president of the Car] H. Schultz Corpora- 
tion of New York. The newly formed 
company is to acquire all of the common 
stock ‘and a majority of the preferred 
stock of the Carl H. Schultz Corpora- 
tion, Schoneberger & Noble, Inc., and the 
Brownie Corporation. 

The consolidation may lead ultimately 
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to the formation of a nationwide chain 
of companies bottling complete lines of 
soft drinks. The new corporation, Mr. 
McCullough indicates, is now negotiat- 
ing for the acquisition of several other 
beverage companies, and announcement 
of the taking over of additional concerns 
is expected at an early date. 


American Fuel and Power Corp. 

Organization of the American Fuel 
and Power Corporation as a_ holding 
company to acquire a controlling interest 
in the Inland Gas Corporation and Ken- 
tucky Fuel Gas Corporation was an- 
nounced recently. The two corporations 
to be acquired are among the largest 
natural-gas producing companies east of 
the Mississippi River. Officers of the 
new corporation are H. C. Zwetsch, chair- 
man; W. E. Lockhart, president; A. H. 
Grayburn, vice president and D. W. Col- 
lins, secretary. 


Associated Gas and Electric 


Plans for unification of the properties 
f the Associated Gas and Electric sys- 
tem in New York State were expla‘ned 
on Jan. 2, the Public Service Commission 
having approved previously the applica- 
tion of the New York State Electric Cor- 
poration for permission to take over the 
electric and gas plants of the Eastern 
New York Electric and Gas Company, 
Inc. The plan is to consolidate in the 
New York State Electric Corporation all 
of the associated properties in the State, 
except those in Staten Island and Long 
Island and those near Buffalo. 


Brooklyn Trust and Mechanics Bank 


Trustees of the Brooklyn Trust Com- 
pany, of which George V. McLaughlin, 
former Police Commissicner of New York 
City, is president, and directors of the 
Mechanics Bank of Brooklyn approved 
recently a plan to merge the two institu- 
tions under the trust company’s charter. 
The consolidation, which has been in 
process of negotiation for some time, will 
bring together institutions having aggre- 
gate resources of approximately $155,- 
000,000 and operating seventeen branch 
offices in Brooklyn. 


Chase-Garfield Merger 

After the annual stockholders’ meet- 
ings held recently by the Chase National 
Bank and the Garfield National Bank, 
Albert H. Wiggin, chairman of the board 
of the Chase National Bank, announced 
that the proposed merger of the two in- 
stitutions had been ratified by vote of 
the stockholders. The effective date of 
the merger is Jan. 26. 

The business of the Garfield National 
Bank will be continued at the same loca- 
tion, corner of Fifth Avenue and Twenty- 
third Srreet, as the Garfield Branch of 
the Chase National Bank and will be 
under the management of the same indi- 
viduals as heretofore. Officers of the 
Garfield will become officers of the 
Chase and directors of the Garfield will 
become members of the advisory board of 
the Garfield Branch of the Chase Na- 
tional Bank. 


Corroon & Reynolds 

Execution of a contract between the 
Independence Indemnity Company and its 
voting trustees and the Knickerbocker 
Equitable Securities Corporation, the 
holding company of the Corroon & Reyn- 
olds insurance interests, whereby it is 
expected Corroon & Reynolds, Inc., will 
join in the management and develop- 
ment of Independence Indemnity, was an- 
nouneed recently. Stockholders of the 
latter company have received an offer 
of 100,000 new shares at $25 a share. 
However, President Holland and the di- 
rectors of Independence Indemnity have 
recommended to stockholders that their 
right to subscribe to these additional 
shares be waived so that Corroon & 
Reynolds may acquire the number of 
shares necessary to consummate the ar- 
rangement. 


Cutex, Odorono and Glazo Companies 

Announcement of the merger of The 
Odorono Company, manufacturers of 
Odorono, and The Glazo Company, which 
manufactures Glazo, with the Northam 
Warren Corporation, manufacturers of 
Cutex, was made ey | by Northam 
. atter corpora- 


The three companies, each of which 
manufactures well-known proprietary 
articles which are sold under well-adver- 
tised trade marks, are leaders in their 








respective fields and distribute their 
products in every ciivlized country in 
the world. In t 2 pee ten years the 
combine spent a total of over $7,000,000 
to advertise their products. Sales of the 
products of the three companies, all of 
which started in a small way, now aggre- 
gate millions of dollars annually. 


Liquid Carbonic Corporation 

The Liquid Carbonic Corporation has 
acquired usiness of the OQ. J. 
Machine Company of Worcester, Mass., 
the !argest manufacturer of bottle label- 
ing machines in the world. Acquisition 
of the property, according to the manage- 
ment, fits in well in rounding out the 
business of the parent organization. 

e O. & J. Machine Company, which 
does a large business in the export field, 
will in the future be operated as a divi- 
sion of the Liquid Carbonic Corporation, 
thus completing its line of bottling ma- 
chinery. The acquisition involves no 
public financing, as payment is being 
made out of surplus funds of Liquid 
Carbonic Corporation. 


Manufacturers Trust Company 

The Manufacturers Trust Company has 
completed negotiations for its fourteenth 
merger, the acquisition of the State Bank 
and Trust Company, resulting in an in- 
stitution having deposits of approximate- 
ly $375,000,000 and resources of more 
than $450,000,000. Announcement of the 
completion of the negotiations was made 
by Nathan S. Jonas, president of the 
Manufacturers, and Harold C. Richard, 
president of the State Bark and Trust. 
The consolidation will be put into effect 
as soon as the legal details can be car- 
ried out. 

Before the merger becomes effective, 
the capital of the Manufacturers Trust 
will be increased by $5,000,000 through 
the issuance of 200,000 shares of new $25 
par value stock, which will be offered to 
stockholders of record Jan. 14 at $150 a 
share in the ratio of one new share for 
each three ard a half shares owned on 
that date. Thereafter, to consummate 
the merger, the capital of the Manufac- 
turers will further increased by 
$5,000,000 through the issuance of 200,- 
000 shares of new $25 par stock, which 
will be exchanged for stock of the State 
Bank and Trust Company on the basis 
of four shares of Manufacturers $25 par 
value for one share of State Bank and 
Trust $100 par value stock. 


Photomaton, Inc. 


Directors of Photomaton, Inc., have 
voted unanimously to recommend to the 
stockholders a plan of consolidation with 
the Automatic Camera Corporation, the 
two companies to be merged in a new 
corporation to be named “Photomaton, 
Inc.” 

They also approved a plan to establish 
a chain of 400 photographic studios deal- 
ing in automatic photography through- 
out the United States. President Robert 
C. Davis said these studios would also 
carry a line of photographic supplies and 
other cameras in addition to the Photom- 
aton machines for making strip pic- 


mak & 

The directors of Photomaton, Inc., 
have entered into an arrangement with 
Austin Friars Trust, Ltd., of England, 
organizers of the Automatic Camera 
Corporation of New York, to form the 
new Photomaton, Inc. The agreement 
is subject to approval by stockholders 
of Photsmaton, Inc., on Jan. 22, while 
Austin Friars Trust, Ltd., has until 
March 31 to fulfill the obligations under 
the agreement. The new corporation will 
have a working capital of about $2,200,- 
000 after retirement of all outstanding 
debentures and payment of all accumu- 
lated dividends on the present Photoma- 
ton, Inc., preferred stock. 











Rossville Corporation 

Another merger in the commercial al- 
cohol manufacturing field was announced 
this week simultaneously with the offer- 
ing of debentures and voting trust cer- 
tificates of the newly formed Rossville 
Commercial Alcohol Corporation. The 
concern has been organized under the 
laws of Maryland to acquire the busi- 
ness and properties of the Rossville Com- 
pany, Orange Grove Refining Company, 
Federal Products Company, Seaboard 
Chemical Company and the Industrial 
Chemical Manufacturing Company. 

The new company will engage in the 
manufacture and sale of alcohol for use 
in the manufacture of rayon, lacquers, 
paints and varnishes. Plants will be lo- 





cated at New Orleans, Lawrenceburg, 
Ind.; Cincinnati, Newark and Mechanics- 
ville, N. Y. The new company’s allot- 
ment under the United States Gnvern- 
ment restriction program is about 11,- 
100,000 gallons, which makes it second in 
size in the country from the standpoint 
of allotment. This is the second large 
merger in this field in recent months, the 
previous one being the American Com- 
mercial Alcohol Corporation, which con- 
solidated the David Berg Industrial Al- 
cohol Company, the S. M. Mayer Alcohol 
Company, Inc., and the American Distil- 
ling Company. 


CHANGES IN 
CAPITALIZATION 


HE third billion-dollar banking or- 
T ganization in New York and the 

fourth in the United States has 
come into being through extensive 
growth in the Guaranty Trust Company 
in the last three months of 1928. This 
fact was disclosed recently in the state- 
ment of condition of the Guaranty, 
which shows total resources of $1,052,- 
211,198 as of Dec. 31, the first time in 
the company’s history that its assets 
have exceeded a billion dollars. 


The new total of resources of the 
Guaranty compares with $838,129,668 
shown in its last previous statement, 
published on Sept. 28, 1928, and with 
$850,300,359 on Dec. 31, 1927. The ex- 
pansion of the Guaranty reflects strik- 
ingly the great growth in the banking 
business in New York that has taken 
place in the last year. Most of the 
large increases in resources among the 
leading financial institutions in recent 
years have been brought about through 
mergers. The Guaranty’s expansion, 
however, has been entirely due to the 
growth of its own organization. The 
Guaranty has not figured in a merger 
since 1910, at which time its capital was 
increased from $2,000,000 to $5,000,000 
and its deposits rose from $79,500,000 to 
$124,600,000. 


American Glanzstoff Corporation 

Stoe-holders of the American Glanz- 
stoff Corporation have unanimously ap- 
proved the recommendation of the Board 
of Directors to increase the capital of the 
corporation by an issue of 150,000 com- 
mon “B” shares, The “B” shares are 
identical with the “A” shares, except for 
voting of directors and the pre-emptive 
rights. 

American Europeon Securities Company 

A new issue of 20,000 shares of Amer- 
ican European Securities Company $6 
cumulative preferred stock has been of- 
fered by A. Iselin & Co, and Jackson to 
Curtis, at a price of $99 a share and ac- 
crued dividends to yield over 6 per cent. 

Proceeds from the sale of this stock 
will be used to provide funds for the 
acquisition of additional securities and 
for other corporate purposes. 

The company, which was organized 
several years ago to take over the assets 
and business of the Investment Com- 
pany for Electrical Enterprises in the 
United States, has its principal invest- 
ments in securities of well established 
light and power companies. As at No- 
vember 30, 1928, after giving effect to 
the present financing and including in- 
vestments at market values, the net as- 
sets of the company, after deducting all 
liabilities exceeded $16,700,000. 


Art Metal Works, Inc. 


Directors of Art Metal Works, Inc., 
have approved a plan for a readjustment 
of the company’s capital structure to 
provide for future expansion. Coincident 
with the capital readjustment announce- 
ment, it was also stated that Potter & 
Co., bankers for Art Metal Works, Inc., 
have successfully negotiated a ten-year 
contract under which United Cigar 
Stores Company of America will han- 
dle through its 3,118 stores and agencies 
several products manufactured by Art 
Metal Works, Inc. A. C. Allen, vice 

resident of United Cigar Stores, has 

een elected a member of the executive 
committee of Art Metal Works. 

Under the contract with the United 
Cigar Stores Company of America the 
company will add a very wide field of 
distribution for its “Ronson De-Light” 
pocket and desk lighters, smokers’ sun- 


dries and other products which may fit 
their trade. This outlet is in addition to 
the nation-wide and foreign distributing 
system which the company has alreaay 
established through its various sales of- 
fices and selling organization. 


American International Corporation 

A capital readjustment involving a 
two-for-one split-up of capital stock and 
the sale of an issue of $25,000,000 of 
twenty-year 5% per cent convertible de- 
bentures was recommended to stockhold- 
ers of the American International Cor- 
poration by the directors recently. The 
new stock will be placed on an annual 
dividend basis of $2 in cash and 4 per 
cent in stock. A special meeting of 
stockholders has been called for Jan. 17 
to ratify the proposal. 

It is proposed to increase the author- 
ized capital stock from 750,000 to 1,500,- 
000 shares. A second increase to 2,00,- 
000 shares is contemplated in order to 
provide for conversion of debentures, 
stock dividends and general corporate 
purposes. The outstanding stock now 
consists of 490,000 shares and this will 
be increased to 980,000 by the split-up. 


Foltis-Fischer, Inc. 

Formation of a new chain of twenty- 
nine popular-priced cafeterias, all of 
which operate within a radius of four 
miles of the most crowded section of 
Manhattan, with the exception of one in 
Newark, has been announced. The new 
group, to be known as Foltis-Fischer, 
Inc. will acquire the existing chains of 
restaurants previously operated as Fol- 
tis Food, Inc. and Fischer Food Com- 
pany, Inc. and fifteen independent es- 
tablished cafeterias, operating in the 
same territory as the other units. 
Through the consolidation it is expected 
that substantial economies in cuantity 
buying, standardization, cash discounts 
will be effected. Financing for the new 
company is expected to be made by A. 
B. Leach & Co., Inc. 


National Aviation 

The National Aviation Corporation has 
acquired a substantial interest in the 
Sperry Gyroscope Company, which was 
purchased outright a few days ago by 
North American Aviation, Inc., it was 
announced recently to holders of the se- 
curities by Adams and Peck. James C. 
Wilson is president of National Aviation 
and C. M. Keys chairman of the board. 

The block of Sperry Gyroscope stock 
held by National Aviation is reported 
to be an undivided interest which may 
not be sold in part. In this manner the 
Sperry Gyroscope organization becomes 
a part of the group of aeronautical com- 
panies which includes Curtiss Aeroplane 
and Motor Company, Inc., Curtiss Flying 
Service, Inc., National Air Transport and 
Transcontinental Air Transport, Inc. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 


new bond issues furnishes an inter- 

esting sidelight on the changes in 
the credit situation that have taken place 
in the last year. Up to a year ago a 
pronounced trend toward lower rates was 
in evidence, and numerous refunding 
operations were put through by which 
issues bearing 6, 7 and even 8 per cent 
were retired and replaced by new ones 
bearing 5 per cent. and, in some cases 
rates lower than that. With the general 
advance in money charges, these opera- 
tions have practically halted during 
1928. Coupon rates have not worked 
back te the levels in existence in the few 


years immediately following the war, but 
they are materially higher than a year 
ago. In addition there has been a heavy 
falling off in the volume of new bond 
flotations. 

Despite the irregular market for mu- 
nicipal bonds which has _ prevailed 
throughout 1928 the aggregate financing 
by States, counties, cities, towns, dis- 
tricts and other political subdivisions for 
the year exceeded the total for the pre- 


je: “curve” of interest rates paid on 
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Longview, Wash., various of improvement 
bonds, called for payment on Jan. 5, 1 
by the City Treasurer 

Ludium Steel Company, entire issue of first 
twenty-year A 7s, due Feb. 1, 1943 

ayment at 107% on Feb. 1, 1929, at 

hemical National Bank, New York. 


Mar-Main Arms 


leveland Southwestern Railway & Light 
, (Cleveland, Berea, 


vious year, which had been rated as the 
most successiul twelvemonth in the his- 
tory of the market. 
placed at $1,491,663,507, 
With $1,488,765,059 in 1927. 
ures, which are compiled by The Dai 
Bond Buyer, indicate the issues sched- 
uled for sale and do not take into account 
a certaiM small percentage of bonds mar- 
keted without advertising 


The total for 19:8 1954, called for payment at 101, on 
. 1929 


Cleveland Trust 


Congregation of the Sisters of St. Joseph of 


payment at 102'%4 on Feb , 
Bank and Trust Company caued for payment at 102 on Jan. 15, 1929 


W. Straus & Co., 


Censelidaied Water Pewer and Pa 

any, entire issue of first 5s, & 
1947, called for payment at 
, 1929, at The National City 
Bank, New York: First Trust and Savings 
Wisconsin Trust 
or Bank of Nova 


$10,000 of first 
called for payment 


Lowest and hi 
ers: C5 and C97; D7 and D98; 
M330. 


The average weekly flotations for the 
two years run practically the same, the 
figure for 1925 being $28.685,336, and 
the average for 1927, $28,630,097. 
few instances issues posted for sale were 
withdrawn subsequently or sold only in 


6s, due Feb. 1, = 
Company, Detroit: 


McCone County, Mont., bonds 90-93, inclu- 
i per cent bonds, called for pay- 


Company, $176,000 of first 
: 29, at Chase Nationa! 


, due to Feb. 1, 1937 
4 Bank, New York. 
Midland, Texas, 
bonds, series of 1910, called for payment 
on Jan. 1, 1929, at Midland National Bank, 


at The Chase Nationa 
York, or First National Bank, Chicago. 

Cuba (Republic of), $334,500 of extension 5s, 

1949, called for payment at 


Adams County, 
sanitary district 5, 6 per cent bonds, dated 
payment on Jan. 


Milwaukee Coke and Gas Com 
000 of first collateral 7s, 
for payment at 103, on 
1929, at The Union Trust Company, 
Cleveland. Lowest and highest numbers: 
$1,000 denomination, 13 and 1996. 
Minneapolis Club. various of first 5s, due 
payment at par, 
on Jan. 1, 1929, at First Minneapolis Trust 
Company, Minneapolis. 
Missoula County, Mont., 
and warrants, called for payment on Jan. 
2. 1929, at office of the County Treasurer, 
Missoula, Mont. 
$12,000 of Bienville 
works bonds of 1907 called for payment 
1929, at Fidelitv-Philadelphia 
Trust Company, Philadelphia. 
Mobile, Ala., $4,000 of paving bonds, called 
for payment at 1014, on Jan 15, 9 
American Exchange Irving Trust 


. New York; Morgan, Grenfell 
London, England; the Reichsbank, Ham- 
burg and Berlin, or Morgan & Cie, Paris. 
C183; B47 and B139: A24 and A9889. 

Deco Refrcshmen:s. 


Aluminum Company of America, debenture 
reviously drawn 
but not presented, callec 


pany, Pittsburgh 
numbers: 14 and 59885. 

American lroning Machine Company, entire 
iasue of first seria! Ss . 193 
called for payment at 101 on March 1, 1929 

ank of the Republic of Chi- 


’ Inc., entire issue of 8 

referred called for redemption 1933. called for 

Detroi:-Michigan Stone Company, 
cent of pre.erred stock, full shares only, 
called for redemption March 1, 1929, at 1 
plus acerned div dends, at the Detroit and 
Security Trust Company, Detroit. 

Elkhorn Piney Coal Mini 
000 of 


various of bonds 


American Sith Spinning Company, $100,000 
of serial debenture 6s, due Feb 
ayment on Feb 


Serial numbers: $1,000 denomination, 501- 
rust Company, Cleveland, 


American Turf Association, entire issue of 3 $1,000 denomina- 


preferred stuck called for redemption Jan. 
‘ accrued dividends. 
Preferred stock may be converted 
Jan. 22, 1929, with common on the 
four shares common for 


Foote-Burt Company, entire issue of first 
942, called for payment at 
1929. at Guardian Trust Mortgace Security Corporation of America 
various of real estate 
per cent notes, called for payment at par, 
plus a premium of % per cent for each 
year or fraction thereof of the unexpired 


103, on June 1, 
Company, Cleveland. 

. Realty Company, entire issue of 
bonds issued under trust agreement, dated 
1, 1926 called for payment on March 
First Wisconsin Trust Com- 
anv. Mitwaukee, or Lockner, Butz & Co., 


Anable Avenue Factory Corporation, entire 
issue of first 6s, due serially to 
ae ee: Sees Company of Maryland, Baltimore. 

r Mining Company, $598 National Economic Bank. Warsaw, Poland, 
idated A 6s, due Feb. 1 
yment at 105 on Feb. 1, 1929. 
Trust Company, New York 
Lowest and highest numbe 
M100995 


provement Series A bonds 
1956, called for payment on Jom. 1,1929. by 


zlot’’s. at Societe de Banaue Suisse Basle, 
Zurich and Geneva, 
Chase National 
United States gold dollars; 
Bank, Ltd., or Swiss Bank Corporation, 
Great Britain, in pounds sterling: at Rot- 
terdamsche Bankvereeniging, Amsterdam, 
in gold Dutch florins 

New Orleans Country Club, entire issue of 
6%s, due March 1! ; 
ment at 102, on March 1, 1929, at Hibernia 
Bank and Trust Company, New Orleans. 
New William Penn Garage $ 
of tirst 64s, due Jan. 15, 1938, called for 
payment at 101, on Jan. 15, 1929. at S. a 


L 
D179 and D442; 


. in Swiss francs; 
Grays Harbor County. Wash., bonds 77 and 
per cent drainage bonds, 
15, 1924, called for payment on Jan. 
1, 1929, at office of the Countv Treasurer. 
Great Falls, Mont., various of special im- 
rovement bonds called for payment on 
, 1929, a‘ office of the City Treas- 
urer, Great Falls, Mont. 
Guardian Trust Company of Detroit, $28,- 
of first participating certificates, due 
ayment at par, 
on Feb. 1, 1929, at Guardian Trust Com- 


$138,500 of extension sinking fund 6s. sani- 
tary works, issue of Feb. 1. 1927. due Feb 
1, 1961, called for payment at par on Feb 
P. Morgan & Co. 
Lowest and highest numbers: 
D1034, M442 and M26208 
Arlington Hotel Com ie 
real estate 6s, due 1, 1930, and July 
° yment at 102, on Jan. 
. 1929, Mercantile Trust Company. St. 


Baker (J. Lee), $67,000 of first seria! 6s, 
1 —_ coiet for 


Security Trust Company, Detroit 
clusive; $1,000 denominations, 231-270, 274- 


-Product Coke Ovens, 
‘ rst twenty-vear 7s. due Feb. 
1, 1943, called for payment at 104, on Feb. 
1, 1929, at Central Trust Company of IIli- 
Lowest and highest — 


CME and C689. D25 and D619: M entire issue of first A 6s. due 1947, call 


for payment at 105, on March 1, 1929, at 


500,000 of twenty- 


yment at 107%, on Feb. 1, 1929, at J. 

ryan & Co. or Guaranty Trust Com- 

Lowest and high- 
25882 ; 


Belgium (Kingdom of), $ 

ear extension 8s, due Bank, Los Angeles. 

Old Ben Coal Corporation, $125,000 
year debentures 7T'ys, A 
called for payment at 110 on 
at Bank of North America Trust Com- 


Heistcr Development Co 
of first and col'ateral 
ayment at 101, on Feb. 1, 
, at The Guardian Trust Company, 
Cleveland, Ohio. 
Hungary (State Loan of the Kingdom of), 
$245,800 of Tis, due Feb. 1, 1944, 
payment at par on Feb. 1, 1929, at Speyer 
& Co., Lowest and highest 
C12 and 499; D30 and 707; M29 


y. New York City. 


Belknap Hardware and Manufacturing Com- 
more than $1,000,000 of the preferred 
was called for redemption Dec. 28 


numbers: [9159 and 530; M29 and 4634. 
Penberthy Injector Company, entire issue 

of preferred called for redemption Jan. 1, 

1929 at 110, at the Detroit and Security 


Boston Sand and Gravel Company, entire 
Trust Company. Detroit. 


issue of first refundin 
1946, called for payme 


bonds 19-28 inclusive, 


bonds. issue of 1916, called for payment on 


cease Manian refunding 4% per cent bonds, due 1933, 


called for payment on Jan. 15, 1929, at of- 
fice of the State Treasurer, or Guaranty 


Bozeman, Mont., 
Trust Company, New Y 


bonds, called for 


ayment on Jan. 1, 1929 
at ottice of the 


Jewel Tea Company, Inc., entire i f 
unty Treasurer. Boze- oe - eo  *& 


pre‘erred called for redemption April 1, 
1929. at $125 and accrued dividends, at the 


American F-change-Irving Trust Com- bonds called for payment on Jan. 1, 1929, 


$25,000 or thirt at office of the City Treasurer, Pocatello, 
sinking fund 8s of 1924. due Jan ~~ y 

called for payment at par on Jan 
at Central Union Trust Company) 
York. Lowest and highest numbers: D101 
and D365 288 


Kansas Citv Bolt and Nut Company (now 
f J ration), entire issue 
of first refunding 6%s, Series A, due Aug. 
called for payment on Feb. 1, 
New England Bond and Trust 


Rapid Transit Street Railway Company, 
various of exteds 8s, 1 
called for payment at 105 on 

echanics National 
Trenton, Trenton. N. J. Lowest and high- 
est numbers, 4 and 482. 

Raymond, Wash.. various of local improve- 
ment bonds called for payment 


Sheffield Steel Cor 


Capes Conny. ag ge ~ Fe inclusive, 

Cc istrict 3, 6s, 

called for p 7 National Bank. New York 

Karstaidt (Rudolph), 
first 7s, due Oct. 1, 1930, called for 


Read & Co., New 
Kemsley, Mellbowin & Co., Ltd., entire issue 
of convertib’e 6 per cent debentures called 
for payment at 103 on March 1 q 
National Bank of Commerce, New York. 
issue of storm 


entire issue of 


notes, due July 1, 
ment at 101, on Jan. 
Security Trust pany, 

Serial numbers: $1,000 denomination, 21-40 


Ridecwot Court 
Alyce Campbell), entire issue of 7s, due 

for payment at 102, 

1928, at Chicago Title and 
Trust Company, Chicago. 

Rosebud County, 


1929, at Detroit 


various of war- 

rants, called for payment on Dec. 31, 1928. 

various of special 

provement district bonds, calle 

29, at office of the City 
Treasurer, Roundup, Mont. 

St. Anthony, Idaho, bonds 77 and 78 of local 
imovrovement bonds j , 20 


ilways Loan of 


Government 
5 per cent Hu Kuon 
alled for payment 


1911, due June 15, 195 
ron June 15, 1929, at J. P. M 
& New York. or Hon 
Shanghai Bank Corporation, 
Claremont Domestic Water Compa 

issue of first thirty-year 6s, due 


sewer district bonds, 1 
immediatelv, at the Colorado Savings and 
Trust Company, La Junta, Col. 

Lake Meridith Reservoir Company, eight of 
6 per cent bonds, dated Jan. 1, 1914, called 
for payment on Jan. 


Savings and Trust Company, Pueblo, Col. 
payment on Jan 


Chase National Bank. New York. 

Francis Levee District, 
Series E 20-40 5 per cent bonds called for 
pavment on Julv 1. 1929, by the Board of 
Directors of St Francis Levee District. 

Santa Gertrudis Company, £42,200 of five- 
year convertible 7 
Jan. 1, 1931, called 


Title Insurance and 
Trust Company, Los Angeles. 
Unien Terminals, $37,100 of 
. due Auril 1, 1972. and $83,800 
ue April 1, 1973. called for payment at 
April 1, 1 J M & 


Co.. New York. Low 
bers: Series A, C99 
16472; Series B, C35 and 166, M500 and 


24,508. 
Cleveland ~~ we & Railway & Light 


issue of 6s, due March 1, 
yment af 101, on March 1, 1929, at Cleve- 
Trust Company, Cleveland 
Conestozta Terminal Company 
first 544s, due June 1, 1954, ca 
ment at 100%, o 
Trust Company 


raving dis‘rict 1. called for payment on 
, 1929, at office of the City Treas- 


organ Las Vegas. <> “.. bonds 78-80 inclusive, of 
, paving nds due Dec. 
est and highest num- payment on Dec. 31, 1928. 
payment at 102%, 
3, 1929. at the Equitable Tract 

Company, New York. Lowest and highest 

numbers: £200 denomination, 83 and 999 
Sao Paulo (State of), 1.772.000 florins of & 

pes cent bonds of 1921 (Dutch issue), due 
1936. called for pavment at 105, 
. 1929. at Lippmann, Rosenblat 
& Co., Ams‘erdam, Holland, Lowest and 
highest numbers: 


‘for pavment on Jan. 1, 1929, 
at office of the City Treasurer, Laurel, 


and county expense warrants, called for 
payment on Dec. 20, 
County Treasurer. 
Lincoin, Nebraska, entire issue of 4% per 
cent refunding bonds. due March 1, 1930- 
called for payment on March 1, 1929. 


1928, at office of the 


florin denomina- 








Seattle, Wash., various of local improve- 
ment bonds called for payment between 
the dates of Dec. 23, 1928, and Jan. 7, 1929, 
inclusiv 2. 

Seattice, Wash., various of local improve- 
ment bonds, called for payment between 
the dates of Jan 2 and Jan. 14, 1929, in- 
clusive, at office of the City Treasurer. 

Sharon Stcel Hoop Company, entire issue of 
8 per cent pestarred called tor redemption 
April 1, 1929, at 55 

Sheridan, Wyo., various of street iImprove- 
ment bonds, called for payment on Jan. 
1, 1929, at the National Bank of Com- 
merce, New York, the Chemical National 
Bank, New York City, the Chase National 
Bank, New York City 

Southern Wisconsin\Electric Company, en- 
tire issue of preferred called for redemp- 
tion Jan. 29, 1929, at $107.50 and accrued 
dividends per share, at the Middle West 
Stock Transfer Company, Chicago. 

Standard Mortgage and Investment Com- 
pany of Detroit, $3,900 of Series A de- 
en.ures, cailed for payment on Jan. 17, 
1929, at Standard Trust Company, Detroit 

Standard Telephone Company of Illinois, 
entire issue of first Series A 6s, due Au 
1, 1947, called for pavment at 105 on Feb. 
1, 1929, at National Bank of the Republic, 
of Chicago, Chicago, Ill. ‘ 

Tacoma, Wash., various of local improve- 
ment bonds called for payment on Dec. 12, 
1928, by the City Treasurer. 

Tennessee Copper and Chemical Corpora- 
tion, fifteen-year convertible deben ures, 
Series A 6s, due Oct. 1, 1941, called for 
payment at 105, on April 1. 1929 

Troy, Idaho, bonds 21 and 22 of water 
works bonds called for payment on Jan. 1, 
1929, at Chase National Bank, New York 

Truax-Traer Coal Company, entire issue of 
preferred called for redemption Jan. 2, 
1929, at 110 and accrued dividends, at the 
Minnesota Loan and Trust Company, Min- 
neapolis, Minn 

Victor Talking Machine Company, entire 
issue of 7 r cent prior preferred, called 
for redemption at 5 

waar Electric Manufacturing Company, 
entire issue of first 7s, due Aug. 1, 1932 
to Aug. 1, 1937, called for pavment on 
Feb. 1, 1929, at Mercantile Trust Com- 
pany, St. Louis, or Guaranty Trust Com- 
pany, New York. 

Wardman Park Hotel, Inc., entire issue of 
first }%s, due Feb. 1, 1941, called for ray- 
ment at 105, on Feb. 1, 1929, at the Penn- 
sylvania Company for Insurance on Lives 
and Grant. Ann., Philadelphia 

Westinghouse Electric and Manufacturing 
Company, entire issue of twenty-year 5s, 
due Sept. 1, 1946, called for payment at 
105 on March 1, 1929, at Chase National 
Bank, New York. 

Wichita Union Stock Vards, $13,100 of first 
6s, due Aug. 1, 1934, at 102% on Feb. 1, 
1929, at Illinois Merchants Trust Com- 
pany. Chicago. Lowest and highest num- 
ers: $100 denomination. 23 and 140; $500 
denomination, 210 and 357: $1,000 denomi- 
nation, 384 and 683. 

Wilmington City Electrié Company, entire 
issue of first forty-year 5s, due May 
1951, called for payment at 110, on Mav 1, 
1929, at United States Mortgage and Trust 
Company, New York 

Women’s Athietic Club of San Francisco, 
$17,500 of refunding 6s, issued under trust 
deed dated Feb. 1. 1924, called for pav- 
ment at par, on_ Feb. 1, 1929 at Anglo- 
California Trust Company, San Francisco. 
Lowest and highest numbers: $100 de- 
nomination, 245 and 1234; $500 denomina- 
tion, 74 and 240; $1,000 denomination, 23 
and 56. 

Yarmouth Light and Power Company, Ltd., 
first 5s, due Oct. 1, 1937, declared pavable 
in connection with foreclosure sale at 
rate of par and interest to Aug. 20, 1928, 
at office of Montreal Trust Company. 
Halifax. 

Yavapai County. Ariz., bonds 1, 2, 3 of 
school district 51, 6s, dated Aug. 1, 1918, 
called for payment on Jan. 1, 1929, a 
Valley Bank, Prescott, Ariz. 


t 





CAPITAL 


for 


MINING UNDERTAKINGS 


Industrial or Public Utility Com- 
panies wishing to raise additional 
funds of from £50,000 to £500,000 
for developments and extensions 
by means of Bond or Share Issues 
are invited to communicate with 


BYRNE & LANE 


74 Lower Leeson St.. 
Dublin, Ireland 


UNDERWRITING AND 
ISSUING OF CAPITAL 


For Approved Industrial and 
Mining Undertakings 
ESTABLISHED 1897 








The facilities at the firm's disposal for 
handling Bond Issues with the minimum 
of expense enable it to purchase such is- 
sues upon terms which are very favorable 
to the borrowing undertakings 

SPECIAL OFFEK 
Quoted and Unquoted Shares 1 ri n 
the European Market We eons = i 
than 2,000 copies of prospectus to our in- 
vesting clients each week. and include of. 
ferings which we approve of A four 
pase prospectus (itu size) will cost Eizhty 
Dollars, inclusive of all charges Pros- 
pectus (to be mai'ed by Purcel Post 


Write for full particulars. 
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News of Canadian Securities 


© NERAL business con- 
ditions in Canada dur- 
ing the year 1928 
showed outstanding 
gains over the previ- 
ous year, new high 
records on the Stock 
Exchange were estab- 
lished by the metals, 
the pulp and paper 
group are still unsettled, according to 
Greenshields & Co. of Montreal, in their 
weekly letter. 

“Statistical summaries of Canada’s 
accomplishment in the fields of finance 
and industry in: 1928, which have been 
coming forward in great number last 
week, are unfolding an impressive 
story of widespread prosperity. The 
Dominion Bureau’s index of the physical 
volume of business, constructed from 
more than thirty essential factors, regis- 
tered a gain of 16.5 per cent for the 
first eleven months of the year, as com- 
pared with 1927. The gain for the full 
twelve months, when the final record is 
compiled, should not be less than that 
and probably slightly greater. The in- 
dex of the building industry is up 18 
per cent; of manufacturing 14 per cent. 
Foreign trade shows an increase of 12 
per cent, with the excess of exports 
over imports 11 per cent greater than 
in the same months of 1927. Bank 
debits increased over 24 per cent, this 
latter increase in part reflecting the 
great activity prevailing in the security 
markets. As a measure of activity in 
the latter direction it was noted in this 
Review a week ago that the volume of 
business on the Montreal Stock Exchange 
in 1928 came very close to doubling the 
volume of the preceding year. 

“Of the many summaries to be pub- 
lished, one of the most interesting, in 
view of the enormous trading that 
occurred in International Nickel during 
last week, is that from the department 
of mines at Ottawa. For the third year 
in succession the Dominion’s mineral 
production reached a new high record, 
with a total value of $271,000,000, a 
gain of $23,644,000, or approximately 10 
per cent, as compared with 1927. In 
metals alone production rose to $128,- 
500,000, a gain of $15,000,000, or about 
13 per cent. This increase was regis- 
tered in the face of lower prices for lead 
and zinc, not fully offset by a substan- 
tially increased production of both 
metals. In gold and silver only minor 
changes are recorded, but production of 
nickel rose from 66,798,000 pounds to 
93,788,000 pounds, and of copper from 
140,147,000 to 191,944,000. In other 
words the production of nickel made a 
gain of approximately 40 per cent and 
of copper of approximately 30 per cent. 

“As the government’s report epitom- 
izes the mining situation: ‘First in nickel, 
first in asbestos, second in cobalt, third 
in gold, third in silver, fourth in lead 
and sixth in zinc, among the world’s pro- 
ducers, Canada at — enjoys an en- 
viable position in the mining world.’ De- 
velopments in the copper industry, it 
might be added, are particularly notable, 
not only for what has been accomplished 
in the very recent past, but for the prom- 
ise of the immediate future. A vastly 
increased production lies immediately 
ahead from the mines of Northern Que- 
bee, headed by the great Noranda enter- 
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_the effect which 


prise, the Frood mine of the Inter- 
national-Mond nickel companies of On- 
tario, the Flin-Flon and the Sherritt Gor- 
don properties in Manitoba and the vari- 
ous subsidiary enterprises of Consoli- 
dated Mining and Smelting Company in 
British Columbia. What should be 
achieved through increased production in 
the territories referred to promises to 
open up one of the most important chap- 
ters in the history of Canadian mining 
development and presently carry the fig- 
ures for total mineral production far 
above the $300,000,000 mark. 

“With the situation briefly touched on 
in the foregoing as background, ampli- 
fied by knowledge that the results now 
being obtained at the Frood properties 
exceed even recent expectations of values 
in the copper and precious metal content 
of the ore, the demand for International 
Nickel shares reached last week unprece- 
dented proportions: The new shares of 
the company, which closed in 1928 at 
44%, touch a new high point of 58, add- 


‘ing approximately $180,000,000 to the 


market value of the properties after 
allowance for the probable conversion of 
shares of the Mond company. Such appre- 
ciation within the short space of a week 
is probably without parallel in the his- 
tory of the Canadian markets and added 
probably something like sixty to seventy 
million dollars to the market value of 
shares held for Canadian account alone. 
“Although the business of the week on 
the Stock Exchange was overwhelmingly 
dominated by the big market in Inter- 
national Nickel, prices through the gen- 
eral list were well sustained and strength 
was shown in special groups, notably the 
ee stocks. New high records were 
established by National Steel Car, Cana- 
dian Car and Canadian Bronze on ad- 
vances of five to twenty-five points.” 


International Nickel 

The way was cleared recently for the 
consolidation of the International Nickel 
Company of Canada and the Mond Nickel 
Company when stockholders of the for- 
mer at a special meeting approved the 
recommendation of the directors to pro- 
vide for an issue of 3,750,000 shares of 
$5 par 7 per cent cumulative preferred 
stock. The necessary legal formalities to 
complete the merger were authorized. 

Stock of International Nickel of Can- 
ada will be exchanged for Mond Nickel 
stock on the following basis: One share 
of $5 par preferred Nickel for every 
share of 7 per cent £1 par preferred of 
Mond; one share of no-par Nickel com- 
mon for every ordinary share of Mond. 
A cash payment of 2s 6d a share will be 
made for Mond’s first 7 per cent cumula- 
tive preferred. Mond has outstanding 
3,750,000. shares of preferred and 2,500,- 
000 ordinary shares. 

Details of the merger were announced 
some time ago. The two companies con- 
trol more than 90 per cent of the world’s 
supply of nickel. International Nickel 
of Canada now holds the physical assets 
formerly held by the International Nickel 
Company of New Jersey. The change in 
ownership from an American to a Cana- 
dian company was made, it is understood, 
so that the merger with Mond could be 
carried out without conflicting with the 
anti-trust laws of the United States. 

The Nickel Holdings Corporation, 
which will hold the stock of International 
Nickel of Canada, has notified the New 
York Stock Exchange that its capital has 
been reduced to 8,437 shares of preferred 
and 149,725 of common. 

Following the official confirmation of 
reports that an amalgamation is pendin 
between International Nickel and Mon 
Nickel Company, attention is turning to 
the projected merger 
will have on their operations. These 
operations, as is well known, are chiefly 
centred in the Sudbury district, where 
the two companies control between them 
practically all the nickel-copper deposits 
of any known size or importance. 

The International Nickel Company’s 
only ptoducing mine at the present time 
is the Creighton, where approximately 
2,800 tons of ore is now being hoisted 
and “ee to the Copper Cliff smelter 
daily. The source of ore supply for the 
Mond Nickel Company’s smelter at Con- 
iston are the Garson and Levack mines. 
Both the Mond and International Nickel 
companies ship their output from Sud- 
bury in the form of an 80 per cent nickel- 
copper matte. The refineries of the In- 


ternational Company are located at Port 
Colborne, while the Mond matte is re- 
fined at Clydach, Wales. Both com- 
anies maintain rolling mills and mar- 
eting organizations in the United States. 
In view of the fact that the reason for 
the proposed consolidation of interests is 
to avoid duplication of expenditures on 
smelting and mining operations, it is be- 
lieved that the ultimate effect of the 
amalgamation will be to centralize opera- 
tions in the Sudbury district. It will be 
three years at least before the Frood 
mine can be brought into full production. 
After that time the amalgamated com- 
panies will have sufficient ore available 
in the Frood and the Creighton mines to 
last for the next 100 years. For this 
reason it is believed that mining opera- 
tions will be largely concentrated on 
these two properties. 


Ore Resources of Nickel Merger 


The description of physical conditions 
at Frood mine owned by International 
and Mond Nickel companies, and the 
data furnished by Lord Melchett, when 
pieced together lead to startling conclu- 
sions, is stated by the Toronto Bureau 
of The Financial Times. 

Lord Melchett estimates the ore at the 
Frood as far as the developments of the 
two companies have gone at between 
100,000,000 and 120,000,000 tons. They 
have only begun actual.ore development, 
but the estimate evidently covers indi- 
cations from drill results as well. At 
the 2,700 horizon, developed for a length 
of 400 feet showing a width of 150 feet 
the ore averages 4% per cent copper, 4.2 
per cent nickel and 5 grams of platinum 
metals per ton. Using Lord Melchett’s 
basis of nickel prices at two and one- 
half times copper prices, nickel is 40 cents 
per pound and copper 16 cents per pound, 
while platinum is worth approximately 
$90 per ounce. 

On the basis of these figures, average 
values at 2,700 horizon work out as fol- 
Ows: 


Platinum, 5-28 ounce at $90 $16.00 
opper, 90 pounds per ton at 
16 cents per pound............ 14.40 
ickel, 8 pounds per ton at 
40 cents per pound............ 33.60 


Actual ore reserves at the other prop- 
etrties of both companies, Lerd Melchett 
places at 25,000,000 tons, and this is 
valued at $18 per ton, making a total of 
$390,000,000. Hence the combined pres- 
ently proven and indicated physical re- 
sources of the International-Mond enter- 
prise are $9,640,000,000. 

A very rich section of the Frood at 
3,100 feet opened up for 130 feet and 
showing a width of 75 feet has already 
revealed about half a million tons of ore 
showing 20 per cent copper, 2 per cent 
nickel and 29 grams of platinum metals 
per ton. On this basis the block of 
500,000 tons of ore has a value of $72,- 
500,000 as follows: 

20 per cent copper (400 pounds per 


SOD GE FS Se scbesccssccsicces $64.00 
2 per cent nickel (40 pounds per 

ton) at .S. ep ooee rr 16.00 
grams platinum grams to 

to ounce) at $90 per ounce...... 65.00 

RNEE 6hieidi ee tichbenewsdassi-e $145.00 

500,000 tons at $145 per ton....... $72,500,000 


It is little wonder that Lord Melchett 
says: “As far as I know in the history 
of mining there has never been a mine 
which has shown such high values over 
such a large body of ore.” And again 
he says: “There is no doubt that we 
will see an ore body of enormous size 
and cf exceptionally high gerade, which 
will make us one of the largest copper 
producers in the world.” 


International Paper and Power Company 


International Paper and Power Com- 
pany has offered 1,500,000 shares of its 
Class C common stock to common stock- 
holders of record at the close of busi- 
ness Jan. 8, 1929. Each two shares of 
the common stock of the company— 
whether Class A, Class B or Class C— 
will carry the right to subscribe at $10 
a share to one share of the new issue 
of Class C common stock. 

Dividends have been initiated on the 
Class A stock at the rate of $2.40 a 
year and the company expects to main- 
tain them if the estimated progressive 
increase in earnings materializes. 

Stock of International Paper Com- 


pany—of which less than 7 per cent is 
outstanding—does not have the sub- 
scription right, but this stock may be 
exchange for that of International Pa- 
per and Power Cempany which does 
carry the subscription right up to Jan. 
8, 1929. 

Stockholders subscribing to the new 
stock may pay for it in full on or be- 
fore Jan. 31, 1929, or in three instal- 
ments—$4 a share on Jan. 31, $3 a 
share on April 30 and $4.14 a share on 
July 31; the 14 cents representing an 
interest charge. 

In a letter to common stockholders, 
the company points out that while con- 
solidated earnings will be materially af- 
fected by the reduction in the price of 
newsprint paper effective in the begin- 
ning of 1929, this reduction will be par- 
tially offset by several factors. It is 
expected that the company’s mills will 
run at considerably less curtailment than 
in 1928. The newly built and newly 
purchased mills—such as those at Gati- 
neau, Que., and Corner Brook, N. F.— 
are showing improved manufacturing 
efficiency. eee = | 1 several mills 
were built, remodeled or purchased and 
accordingly contributed to the earnings 
of the company only for a part of that 
year. 


Newsprint 


An important conference of newsprint 
manufacturers was held in Montreal last 
Monday. 

That the situation presents many diffi- 
culties may be realized from the fact that 
nearly six weeks have elapsed since, as 
the result of former conferences, it was 
announced that a decision had been 
reached to limit production to 80 per 
cent of capacity. It was assumed at that 
time that this would be followed by some 
agreement on prices, then, as now, the 
problem causing the greatest concern. 

In the interim the manufacturers have 
held many meetings, but there has been 
no announcement of any result. 

Reduction in price is indefinitely indi- 
cated in a statement issued by A. R. 
Graustein, president of the International 
Paper and Power Company. In regard 
to the earnings outlook for 1929, he states 
that no decision has been reached as to 
depreciation charge, “in view of the dras- 
tic decline in the price of newsprint.” 

In his letter to common shareholders he 
says that “consolidated earnings will be 
materially affected by the reduction in 
the price of newsprint effective in the 
beginning of 1929.” 

Great interest is being shown in the 
situation on the part of holders of stocks 
of the companies representing this in- 
dustry, consumers of newsprint and the 
public at large, who are awakening to the 
fact that the whole country is being af- 
fected. A situation has arisen in which 
a major natural resource of Canada is 
threatened and its product sold largely 
at prices which do not represent any- 
thing like real value. 

The market attitude toward newsprint 
stocks is a coy one. Most traders have 
every confidence in the industry doing 
well in the long run, but are afraid of 
what may happen to individual compa- 
nies in the course of the price war pre- 
cipitated as a result of the present situ- 
ation resulting from the creation of too 
much surplus capacity. Some years 
hence great prosperity can be foreseen, 
but the immediate valley to be traversed 
lies under fog. 


Montreal Tramways Company 

Offering has been made of a new series 
of $2,500,000 general and refunding mort- 
gage sinking fund gold bonds, Series C, 
4% per cent, of Montreal Tramways 
Company. The bonds, which are priced 
to yield over 5.15 per cent, have been 
offered by Aldred & Company and 
Minsch, Monell & Co., Inc. Sufficient 
revenue to pay the interest on these 
bonds is assured to the company by a 
contract between the me 4 of Montreal 
and the company, ratified by the legis- 
lature of the Province of Quebec, which 
provides for adjustment of the rates of 
fare, to produce such revenue. 

The bonds, which are dated April 1, 
1928, and mature April 1, 1955, are re- 
deemable in whole or in part on any in- 
terest date at 103 on or before April 1, 
1930; at 102° during the next ten years; 
at 101 during-the next ten years and: at 
100% thereafter until maturity. 
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News of Foreign Securities 


ERMANY — The new 
year has begun with 
money abundant and 
rates lower. In gen- 
eral, cheap money is 
expected to continue 
during January. Dur- 
ing the last few days 
short-term foreign 
credits were offered on the Berlin 
market in enormous quantities, mainly 
from London, and this has weakened 
sterling exchange. But Berlin banks 

showed reserve in accepting these for- 

eign offers, and the Reichsbank received 
no gold from England during the week. 

A run on the capital market is ex- 
pected during the next few months. The 
railroad corporation, the State of Prus- 
sia and numerous municipalities have 
borrowing plans in hand. The home 
market will peauidie for some of this, 
since accumulation of capital in Ger- 
many is now shown to have progressed 
satisfactorily during 1928. The Frank- 
furter Zeitung estimates the year’s na- 
tional savings at $2,250,000,000, or the 
same as in 1927. The Berlin Tageblatt 
calculates the national wealth at 350 bil- 
lion marks, as ———- the 310 billions 
calculated by Helfferich in 1913. 

The market for new security issues, 
however, as yet shows no improvement. 
German home loans in December were 38 
million marks, foreign loans 65 millions. 
In the whole of 1928 home loans aggre- 
gated 1,038 millions, comparing with 937 
millions in 1927, while foreign loans were 
1,549 millions, as against 1,529 millions. 

Of the foreign loans, 1,153 millions 
came from the United States, which was 
in excess of the 1,021 millions received 
from that quarter during 1927. The 
eae borrowers on the foreign mar- 
et were municipalities, agricultural en- 
General 








terprises and electricity works. 
industry borrowed little. 

The Frankfurter Zeitung’s index of 
average prices of stocks ,on the Berlin 
Boerse Dec. 31 is 138.07, compared with 
144.64 at the beginning of 1928. During 
the yéar, however, changes in value were 
distributed very unevenly among the 
leading stocks. 

Fractions omitted, the changes in im- 
portant shares have been as follows: 

End '27. End = 


Reichsbank ...........06.c0005 190 
Deutsche Bank ............... 168 173 
bi CO EEE 149 141 
Norddeutsche Lloyd .......... 155 137 
Farvenindustrie ............... 279 269 
Verei Glanzstoffe ....... 595 542 
ene’ Etectricity ........... 173 195 
emens Halske .............. 300 433 
Vereinigte Stahlwerke ........ 107 93 
Salzdetfurth Potash .......... 248 529 

Reichsbank Gold 


The: Reichsbank statement as of Dec. 
31 1 the following changes in reichs- 
marks: 





Gold coin and bullion. .increased 48,000 
Reserve in foreign cur- 

TeENCIES 2.2.2.6 ec eceee ecreased 2,951,000 
Bills of exchange and 

CHOCKS 2... .cccccccess creased 744,933.000 
Silver and other coins.decreased 4.085,°00 

otes on anks. .d ed 13,229,000 
AGvances ..........005. ncreased 138,532,000 
Investments ........... decreased 58,(00 
Other assets .. ....... decreased 83,893,000 
Notes in circulat‘nn...increased 448,54/,000 
Other maturing obliga- 

MT cganndeee+esseeed ncreased 319 578,000 
Other liabilities........ increased 11,172,000 

Total <~ti holdings are now 2,729,331,000 
reichsmarks. 


The following is the Reichsbank’s gold 
reserve for a series of recent weeks, com- 
pared with the two preceding years, in 


thousands of marks: 


1928. 1927. 1926. 
Dec. &l....... 2.720.381 1874648 12° 98 
Dec. 22....... 2, 1,860.557 1,805 850 
Dec. 15....... ,690,356 1,860,731 1 772,261 
Dec. 7....... 2,652,142 1,861,022 1.754.980 
Nov. 30....... 2,623,494 1,856,990 1,754,959 


Allport Pessimistic 

A pessimistic view of general economic 
conditions in Germany has been given 
to the Department cf Commerce in a re- 
port from Fayette W. Allport, its Com- 
mercial Attaché in Berlin. 

The depression which normally occurs 
in Germany at the close of the year. he 
declared, is more severe this vear than 
last, as a “result of the cumulative effect 
of declining activity during the past six 


‘m s. 

“The five weeks’ shut-down in the steel 
industry, which came to an end early in 
December,” the report declares, “caused 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Jan. 5, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


N. Y. Stock Exchange. N. ¥. Curb. 
.... $12,119,500 $1,261,000 
.... 9,408,500 1,737,000 
... 17,876,000 2,870,000 
... 10,234,500 1,043,000 
.++ 17,876,000 , 2,870,000 
High. Leow. 
eee 106.57 105.47 


10 Foreign Government Bonds........ 
FOREIGN GOVERNMENT SECURITIES. 


Last Week. Previous Week. Year to Date. Same Week 1928. 

Bettioh Ge .....-. 103 @1023% 10254@102% 103 1014%4@101% 

British con. 2%4s...56%@563-16 56%4@ 56% 56% 55%4@ 55% 

British 434s ...... 98% 9814 9844 965%4@ 96% 
French rentes (in 

RR 68.15@67.60  67.00@66.50  68.15@67.60 63.80@62.75 
French W. L. (in 

DEY sekeneve tured 95.90@95.35  94.85@94.70 95.90@95.35 83.90@81.60 


? 











serious dislocation in the industries using 
iron and steel as raw materials, and also 
in the coal and coke trades, and has con- 
tributed materially to the unsatisfactory 
character of general business conditions 
at the present time. 

“The increase in unemployment has 
been more rapid than usual at this sea- 
son. A few industries, however, notably 
chemicals and paper, have been able to 
mainiain production and sales, and the 
artificial silk industry is also well occu- 
pied, but conditions in other textile 
branches are unsatisfactory.” 

The following closing quotations in 
reichsmarks were recorded on the Berlin 
Exchange Jan. 8: 





P.C. 
of Par. 
Allg Deutsche Credit (ADCA) (10)...... 141 
Berlin Handels Ges (12)..........c.seeeee5 246 
Commerc und Privat-Bank (11)......... 197 
Darmstaedter and Nat Bank (12)...... 288 
i Cr Me ac eceeeeneneuneeed 172 
BOOUEOOMO THAME (BB) onc cccsrccccccceccoce 173 
i Cn i <ccccecgeacenddeecwedel 166 
GED onc cketveneededeceecewseed 328 
Allg Elektr Ges (A. E. G.) (8).......... 184 
Gelsenkirchen Bergwerk (8)............. 127 
i c.necedeeairedinetarkicenkwd seas ene 
EE ED ei ckavcccednheceeennedeecade 261 
Ham-American Line (HAPAG) (8)...... 135 
Hamburg Blec Co (10).........ccccceccceee 1 
Heyden Chemical (5).................06. 
Harpener Bergbau (6). 
EG -POsOeR FESUS (1B). 2.2... cccccevecccs 263 
DE UD Advndccdacecdbeeceesss caceees 
Mannesmann Tubes (8)............c0e00: 130 
North German Lloyd (8)..............+. 131 
Phoenix Bergbau (OA» Ey ee 93 
Rhein Westf Elektr (R. W. E.) (9)..... 254 
Siemens & Halske (12).............ss00: 419 
DO EEE Clic cccccccccccencessees 
We GUS GIR vdccascncccngseesssed 
Ver Stahlwerke (U Steel Wks) (6)....... 95 


Geneva Quotations 
Closing quotations on Jan. 8 includcd: 
Closing Price. 
Union Financiere de Geneva........... 823 
Societe de Banque Suisse . 862 
Credit Suisse . -1,000 
American European ‘Securities, com.... 389 
OE soccccescrectceeneedae id, 530 ask 
Hispano Americana de Electricidad. ...2,995 





Nestle & Anglo-Swiss Cond Milk Co... 933 

 F eee See 938 

C.e Suedoise de Allumettes, B......... 610 
BOND. 


Societe Meridionale d’Elec 7s, 1927..... 5,195 


Italian Stock Prices 


Quoted in dollars on basis of prices on 
Milan Stock Exchange Jan. 8: 


BANKS. 
Bid. Asked. 
I MD dc attacceaneteeenen 146% 147% 
Banco Commerciale Italiana..... 76 77 
Banca d'Amer d'Italia and Amer 114 uae 
Credito Italiano 44) 


PUBLIC UTILITIES. 


Abrintiq WeSC ....cccccsecccses 1 14 
SEED Wa dencadcccevicdeceecesucs 1 14 
I gas stghesece¢spceescedustetess 44 44 
DE MD. wavctacdevstseedece 44 44 
Lombard Electric ................ 4 55 
OD viccdccesvenvasndaces 7 a 
SE PEED o.cceccccectcanceesvacus 
SE SEMNOUEUD oc acccesuccceseseses 7?) 
WE sadedducdoncesesnescanvasasses 
Consens INDUSTRIALS. 8% 
TI ns bee e6 be sari edrnavades 
EE MM nncecccvccccesesusocese 33 as 
SE SE, ¢ occvosnccesoncqee ae 14 
nS A a 14 15% 
Navigazione Generale Italiana... rr 
EE WED nedcidcsvencentoncecs 


Austria 


The following cable was received from 
the Vienna Chamber of Commerce on 
Jan. 7, 1929: 

In the principal industries, with the 
exception of cotton spinning, the degr 
of employment during the past twelve 


months was well above the average of 
the preceding year, and the likelihood is 
that existing conditions will not change 
fundamentally in the near future, that is, 
no decline need be feared just now, but 
neither can any far-reaching improve- 
ment be expected. Commercial activity 
in most branches is also higher than one 
year ago. The increase of industrial em- 
ployment compared with 1927, and still 
more with 1926, has, however, not led 
to improvement in the labor situation, 
and the number of unemployed is still 
approximately as high as in times of 
greater economic stress. This is due to 
better methods of production now being 
employed and to the adoption of labor- 
saving machinery even in larger offices 
and administration bureaus. The opinion 
voiced years ago in authoritative quarters 
is therefore confirmed—namely, that even 
under favorable conditions Austria, like 
some other countries, will always have 
to reckon with a large and more or less 
permanent body of unemployed. Some 
temporary relief will become apparent 
however. when the drop of birth figures 
during the war period begins to make its 
influence felt on the labor market, that 
is, in about two years; but except for 
this belated consequence of war time 
conditions the outlook in regard to the 
unemployment situation is no better. 

Following are the prices on the Vienna 
Stock Exchange for Jan. 8, 1929: 


Schil- Dol- 

lings. lars. 
Niederostericher Escompt....... 24.0 3.39 
Bodencredit Anstalt (new 

shares) (6 old, 1 new)........ 6 15.48 
Creditanstalt (new shares) (5 

3) SP peer 0 8.33 
Mercurbank (new shares) (50 

 § 5 eras 22.1 3.16 
Wiener Bankverein (new 

shares) (3 old, 1 new)........ 25.3 3.58 
Alpine Montan ................ 41.4 5.85 
CE IE 6 ced nabsceareene 12.4 1.74 
A. E. G. Union (new shares) (6% 

“1 a Ets ce 34.4 4.86 
Leykam Josefstal ............. 9.4 1.32 
EE: grvneaaanavqaenne doe 48.5 6.85 
PEE cinenadchoceecsauneeve<a 21.4 3.02 


Paris 

The purchase of gold last week by the 
Bank of France on the London and New 
York markets was occasioned by the de- 
crease in the bank’s proportion of gold 
reserve to liabilities. That ratio, for 
which 35 per cent is the legal minimum, 
fell last week from 39.32 to 38.46. It is 
expected to rise again in the next few 
weeks, however, and the bank will not 
buy much more gold abroad. The figure 
which had been set for such purchases 
seems now nearly to have been, reached. 


European Auto Merger 

American officials in Europe are close- 
ly observing the efforts of J. Marquet, 
wealthy Belgian and owner of the largest 
string of de luxe hotels on the Continent, 
to organize a European General Motors 
Corporation with which to check the 
rapid advances being made over here by 
the American automobile industry. 

The concern would be patterned after 
the General Motors Corporation of the 
United , and by the adoption of 
mass production and other well-known 
American methods would attempt to pre- 
vent American motor cars from gaining 
the dominant position which many be- 
lieve they will soon have in the Old 
World markets. 

The Bourse was extremely quiet last 


Tuesday, apparently marking time until 
after the parliamentary debate at the 
end of this week. A few French indus- 
trials and international stocks were ex- 
changed, but otherwise trading was dull 
throughout the session. Fluctuations 
were unimportant. Rentes were firm 
but inactive. They closed with 3s at 
67.40; 1917 4s, 82.10; 1918 4s, 82; 1915 
5s, 96.05; 1920 amortizable 5s, 11.15; 1923 
5s, 92.65, and 6s, 101.85. 

The following closing quotations were 
recorded on the Paris Bourse Jan. 8: 





BONDS 
Closing 
Price. 
dc bdecgecesesehencegnnne 82.10 
I ND Bocce cdcsccsnccasedvnces 96. 
BANKS 
Fe ere 23,850 
Banque de Paris et des Pays B....... 5,165 
Banque de l'Union Parisienne ........ 3,230 
Comptoir National d’Escompte ....... 2,350 
Credit goue APEC re RE OOE eee: 4,075 
EE GED as ciadcccconssccescces 1,869 
PUBLIC UTILITIES 
Cie Generale d’Electricite ............ 4,195 
Enérgie Hiec du Littoral. Medit........ 1,271 
Energie Elec du Svd Quest............ 1,325 
eee 1,020 
INDUSTRIALS 
EE MO SE accede sccd-oncssancsadaus 24,325 
Hotchkiss & Cie........ . 2,385 
EE antl hatin ved 606 0< 008s enkevied 1,396 
Mines de Courrieres..... Perr rrr ar 1,426 
EE cece de eghwieeésnennsavinses . 4,170 
St Gob, Chauny, Cirey ex rights...... 8,325 
i CPCs cctctaseansacwoeisoeaee 2,400 
Haut Katanga Capital shares.......... 8,300 
Astturienne des Mines ................ 708 
EE Gee dauldnd dt ces0cncavounens 1,339 
RAILROADS 
Chemin de Fer du Nord............... 2,275 
Paris Lyons Mediterranean .......... 1,472 


London 


Now that the year has turned, a slight- 
ly clearer view of the financial situation 
is possible. Extreme ease in the money 
market is customary following the year- 
end stringency. But this condition is 
now giving place to more normal condi- 
tions which should soon be fully re- 
stored, because within the next few days 
the market will have to liquidate its debt 
to the Bank of England. 


Foreign Trade 


In view of the interest aroused in the 
so-called American penetration of Brit- 
ish business, it is important to note that 
the American offer to purchase shares 
of the British-owned Unitéd River Plate 
Telephone Company has been accepted 

over 90 per cent of the stockholders. 
is question of American acquisition of 
British companies forms a subject of an 
interesting leader in The Yorkshire Post. 

These quotations were made at the 
close of “outside” trading on the London 
Stock Exchange Jan. 8: 


Closing 

Price 

*American Celanese . ..-£11 
| a ee ne 23148 
Anglo Dutch ........... 31s 9d 
Asso Port Cement ......... errs 3d 
British Celanese .... Pre 
SED  adciid mae ae eae am 15s bo 
Canadian Celanese £456 
§f Sapebhenese 44 7 £10% 
Canadian Marconi ..... . 308 
Columbia Graphophone . « one 
Oe, rrr . , -£4% 
CET nécncwdaceda oss . — 
H M V Graphophone ...... ‘ £14%, 


Hydro Electric (Can funds) 
Imperial Chemical 
Int Holdings (Can frnds) 
ondon Tin Syndicate . 
DE Ab nivhed6o0ésc0<e 
argarine Unie........ 
argarine Union 
Power and Light 


RESEc 





Tin Selection Trust..... ‘ 
Underground Elec 
War Loan 5s 











FOREIGN BONDS 
FOREIGN STOCKS 


Inquiries Solicited 


C.B.RICHARD & Co 


ESTABLISHED 1847 
MEMBERS NEW YORK STOCK EXCHANGE 
29 Broanwav 














» Foreign 
Curb Securities, Unlisted 


Jerome B Sullivar-~ 
42 BROADWAY. hg NEW YORK 
Tel. Hanover 0600 
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at 
due “ant 104 


offered oR | 
one Co. of 
Cincinnati, ow $690,000 Ci 
trict 44s, M 
ield 4.15%, offered Jan. 
arris & Oatis, Inc., 


Eastchester, N. ¥V., 


offered Jan. 
¢ , ee & Co.; 


Trust Co., Buffalo. 


coll tr s 
Ley 
wt. t, hie 000 

remon 0, 
§ due Oct. iodo. 1950, 
Jan. 7. 
Greensboro, N. C., 


f 6s, Series 
— &. 


BONDS 


ar Stores Realty Holdings, Inc., $10,000,- 
‘ oa Series “A, "J& J, 


Say: 


nae “Chase Securities Corp., 
Wertheim & Co., = a 
School Dis- 


due Jan. 1, 1934-1963 
Jan. 9. 
Inc.; Dewey, Bacon & Co., 


& S, due Sept 


Free School District No. 3 Pr 
due Feb. 1, 1930-1958, yield 
3. Lehman Brothers: Kean. 
Ames, Emerich & Co., 
Manufacturers & Traders- People 


0.; 


1, 1932-1954 
Stranahan, 


Cortland, N. Y., Town of, "$575,000 Foake- 

kill Union Free School District 4%4s, J 
field 4.25%, mE LN 
Stone & We ster and Blodget, 


Town of, "$800,000 Union 


s, F & A, 


% to 


du 


4.20%, 


Inc., 


Eastern States Gas & Ly ag # Co. 505.008 1st 


yield 6. a 
Carver & Co., 
water % 
vie. a 
spitzer, Rorick &C 
“ of, $i 980. — 


e Jan. 


'& O, 
%, ye A 
N. Y. 


- 1990: 























$05 6.000 ice, Dat ‘i968 aa $1 $1, 000, 000 5s, 
Ss, \~ an 
—=— 1931-1940, 4d 4.45% ‘and 4.50%, offered 
Jan. 3. Lehman_ Brothers; Kountze 
Brothers; Ames, Emerich & Co., Inc.: 
Stone & Webster and Blodget, Inc.; Rog- 
ers, Caldwell & Co., Inc.; F. L. Putnam & 
Co., —" e & 
gs Hillside, N. J., Townshi 4, $1, 900.000 ia, 
temporarv impvt. J& due Jan. 1932, 
rice 1 " yield 4.80%, offered Fe, 3. 
t umen rothers; ‘Ww. 2 te © & 
} ; _L. Allen & is ;c. reim 
| Se. we . 3 
Kershaw Goundy, 8 8. C., ,000 highway 5s, 
F due Feb. 1, 1930-1946, yield 4.60%, 
offered Jan. 3.: Stranahan, Harris & 
Qatis Inc.; A. B. Leach & & Co., Inc.; C. 
McNear & Co., a 
SILK (2) 
(Bales) 
Storage, Deliv- In Tran. 
End of eries to End of 
Month. Am. Mills. Month. 
58, 39,885 18,900 
60,249 37,529 12,400 
46,663 45,157 12,705 
39,271 40,040 16,969 
42,517 38,266 19,100 
44,016 39,575 15,000 
598 44,013 19,500 
32,017 44,047 27,600 
42,708 ,684 19,162 
39,423 46815 27,800 
“ 46,813 ,84 23,500 
,824 42,484 29,100 
wabiead SOLS ...... 
47,326 46,148 14,800 
43,418 42,476 14,400 
35,948 39,400 18,400 
30,122 37,276 18,700 
31,143 34,099 18,000 
29,111 37,644 18,300 
27,528 39,425 23,000 
28,006 45,943 24,000 
34,459 962 23,900 
35,094 47,768 32,400 
47,130 47,634 19,700 
52,478 39,771 26,500 
ogee 501,546 ...... 
52,627 48,307 17,700 
t 43,758 ,860 19,000 
r 33,116 49.242 21.700 
31,749 47, 25,000 
35,527 45,486 22,900 
37,024 41,312 26,600 
43,841 1,039 29,000 
56,618 47,042 28,400 
58,986 107 =. 21,500 
szone 4h'b47 © 26°900 
53,540 43.357 33,500 
_ 06©6™mt~“‘i;~;*:*:;:C RACdCSCSWW.. GZ, 44D wee 551,379 ...... 
ee? 
47,528 52,420 25,000 
41.677 .679 23,500 
40.186 52,011 19,200 
a 1258. 28.500 
42,088 ,367 24,000 
41,127 46.051 17.600 
38. 866 .931 32,300 
50,975 50,821 27,500 
50.464 47,797 25,600 
49 381 9940 31200 
49.806 47.709 22,800 
48,908 45,026 42,500 
i Petal. .... 566,378 ...... haere 
{ RAILROAD LOCOMOTIVES (5) 
: Dec., Nov., Oot. Sep. Dec., 
1928. 1928. 1928. 1928. 1927. 
Shipments— Domestic: 
} OE eer 36 26 28 41 
Electric ........ 4 1 os 2 13 
Foreign: 
EEL. 6-s6600008 4 12 10 11 17 
Electric ....... «+. 2 =a ae 1 
Batak. .sccccces 44 35 36 41 72 
ae orders, ot ae 
onth—Dom 
Steam 3s 104 «6113)=C118—Ss«178 
peectric aees ant 27 31 29 27 39 
‘ aa 
Steam 17 17 26 31 11 
Blectric ........ «- 2 2 4 





tee eeeraees 


Tot 282 
eBabject to revision. 








170 ~=—:1178 
natiies. 


232 








Current Security Offerings 


BONDS 


New Orleans, La., City of, $1,744,000 igs, 


BONDS 
Lawyers Mortgage Co. $1,330,000 gtd Ist 
etfs, various dates, sees an. 3. 
Lawyers Mortgage N. 
Linden, N. J., Ci ae 4%s, a 
1929-1950, yield 4. y “ttered Jan. PB 
Van Ingen & Co., N. 
Los Angeles, City of, aici r. munic 
securities trust ctfs, due Marc 1930- 


1939, yield 5.75% to 5.50%, offered : B 9. 
Gatzert Co., N. 


Massena, N. Y., Vilage of, 
44s, due Jan. 1, 1930-1959 


ld 4.35% and 
4%, offered Jan. 3. 


yess ace water 
ewe 
Dewey, Bacon & 
Merchants jane Properties, Inc., $1,500,- 
000 6% s ff (with com st pur wt), J & D, 
due Jane 1958, price 99%, yield + + 
fered Jan. 4. Merrill, Lynch & Co., N. Y. 
Minneapolis, yo City ef-$880,978. rs 
co or ly due Feb. 1, fisoc1o4o— = 
4.25% to %, offered Jan. 9. E. H. Rol. 


lins & A. Howe, 5 E Co., Inc., N. 
Y.;: Kalman & Co., St. 

Mississippi, State of, $2, onan ._M&D, 
due May 1, 1948-50, yield 4. , offered 


Jan. 3. ‘Lehman Brothers; Stone & Web- 
ster and Blod et, Inc.; Ames, Emerich & 
Co., Inc., the Northern Trust Co., 
Chicago; Rogers, Caldwell & Co., Inc.; 
Kean, Taylor & Co., N. Y.; Sutherlin, 
Barry & Co., Inc., New Orleans. 
Montreal Tramways Co. $2,500 ry Series 
“C.”" 44% genl & rfdg, stg A & O, due 
April 1, 1955, price Pe 5.15%, ot- 
fered Jan. 9. Aldred Co.; Minsch, 
Monell & Co., N. y* 


Munson Steamship Line $2,500,000 6%4% g 


Inc., 







pavin cts. J & J, due Jan. 1, 1930-19 
rice Foe 3 %, offered Jan. 3. R. 
ressp ric 0.; Eldredge y : 
Hibernia Securities Co., Inc 

Greater Peoria, T., 415,000 pie f y and 
sewer disposal district 4 s, M & due 
Nov. 1, 1930-1948, yield 4.50% to 4. 25%, of- 


fered Jan. 8. Ames, Emerich & Co., Inc. 
Illinois Merchants Trust Co. Chicago 
Wm. R. Compton Co., N. Y.; First Trust 
Savings Bank; the Northern Trust Co.. 
Chicago. 

Porto Rico, the Pog of, ¥a30, 009 414% £ 
loan of 1939, J & J, opt Jan. 1939, Jan. 


—_ price 102" 43, yield a 50%, to 1939 mS 
4.50% thereafter, offered Jan. 7. Old 
as cad Corp.; Barr Brothers & Co.. In¢ 


oe a Lexington and Saluda Counties, 


Ss. , $700,000 ca — s hway g 4ys, J & 

J 1S; "due Jan. 15, 5, yield 480% to 

450%. offered Ra 4 4 “Stekenty Co. of 
ew 


York ; _——— Ballin & Lee, N. Y 
Richmond Dairy ,000 6s, due poms. 
guce yield 1%.10%, offered Jan. 7. J. 
Inglehart & Co., Baltimore. 
Rossville Commercial Alcohol Corp. 3, 
units 20-yr s f 6% conv debs and voting 
trust ctfs, soprescaae common stock, 
J & J, due Jan. 1, > yee per unit of 
one $1,000 deb v t'c 7) shares common 
$1, offered Jan. 3. The National City 
Co.; Bauer, Po ~ Pope & & Vivian; Wil- 

liam Schall & N. 
St. Paul, Minn., City of, ¥ 1,000,000 4u%4s, J & 
, due Jan. 1, 1930-1959, yield 4. 0% to 
4.05%, offered Jan. 4. White, Weld & Co.; 
Continental 7 i Co., ; 2 
Westchester Co., N. $2 "200,000 5.26% ctfs 
of indebtedness, . = 


3,250 
























offered Jan. 
debs — stock purchase wts), A & O, 
due Jan. 1, 1997, price 98, yield é.s47, oot: Preseprich & Co., N. ¥. 
row 
_— ig 9 own Brothers & Co s STOCKS 
Neisner Brothers Realty C Inc., $3,000,- American ———, Gooustien, Co. 20,000 
000 conv s f g debs, J @ ‘D 15, due Dec. shares <= A eh A & N 15, no par, 
15, 1948, price Wy offered Jan. 4. Geo. price Ms 6%, "Shioeah 4 A 9 A 
H. Burr & Co., N. Iselin & C ~~ & Curtis a 
Busi St t tics 
PUBLIC UTILITY EARNINGS 
(Thousands of dollars) 
Net. —~ ross. ——~ 
e 1920. 1921. 1922. 1920. 1921. 1922. 
TOBUBTY co ccccccscccccccccese 33,133 897 41,999 108,675 121,509 124,469 
POREURLY 0.0 ccccccccccccccce 30,561 32,541 38,864 102,046 111,658 115,767 
MEE. -4.0k6056:00860600006000% 30,916 32,607 38,496 105,852 114,283 118,827 
BED 6006606660 drnbewenneneds 30,597 32,695 700 103,891 111,573 116,158 
MT 600s0e0c00ee POTTS TITI TTT 28,949 31,783 36,592 103,917 110,090 115,704 
June ..... . 871 34,500 102,738 107,014 113,527 
, «=e 24,311 28,301 30,911 104,479 140,637 110.315 
August .... 24,828 28,080 29,168 y 105,151 111,50u 
September 26,007 31,423 34,114 108,700 108,189 117,073 
October ... 27,829 33,970 26) 115,611 114,368 124,798 
November . 32,158 37,578 42,158 119,169 117,996 29,533 
December .. 31,405 39, 43,08 520 125,813 137,541 
TERE. ccccccscsccocsescoons 347,383 394,614 446,858 1,306,453 1,352,281 1,435,218 
1923. 1924. 1925. 1923 1924. 1925. 
DABERET occccccscocccscccsesee 47,441 51,033 58,672 139,913 151,285 163,500 
February ..... coces -eccccece 44,495 48,242 54,103 131,198 144,439 151,639 
SEE tian dasnrneedeneecsees 44,883 47,250 52,476 135,649 45,090 151,584 
BEE -0665.06.06860000606060008 44,927 45,791 51.016 131,955 140,322 147,841 
I ccc cccccccccccccccocese * 43,657 48,972 130,114 136,920 145,572 
MEE. d.6etaddetdestesnacer ones 40,939 41,603 47,778 127,602 132,181 142,449 
GE. 65.58 00006500sc000000000% 36,108 36,604 4,510 23,579 127, 141,064 
0 ES ee 34,221 839 44,771 122,564 128,279 142,422 
SOE vcdccciesccecccees 38,233 42,014 49.140 126,275 34,366 146,667 
ST Ciktdesevsscrsn00ee¥s 42,031 054 ,057 136,470 143,991 158,770 
DED aces nucncecccstess 6,268 50,412 60,512 140,128 146,968 163,128 
December ........ iaeseancen 48.013 56,623 65,415 7, 159,553 172.489 
PRA cccccccescsccccsscee 509,599 546,127 632,222 1,592,533 1,691,277 1,827,125 
1924. 4 1928. 19: 927 1928. 
EE ctontnneninesesen 66,975 73.747 79,013 177,474 191,702 196,573 
EE Sotbnasinsieanadiees 61,555 74,297 165,659 177,613 s 
ERY 6s0dsreececascanessese "697 65 413 T? R11 147 #42 179.545 187.727 
April 59,471 64 68,971 166,927 176,467 181,144 
May 54. 61,195 67,733 59,136 71,2 ,255 
June 55,700 59.167 67,537 157,745 167,975 178,697 
Cer 9,239 53,980 62,260 53,245 1,638 173,646 
August walk 49.845 53,551 61.810 153,188 162,647 173,952 
September 930 61.897 €7. 967 159,519 169,414 178.346 
October ..... 60,878 65,260 72,000 170,733 177,7 ,000 
EE, wantaensadeciaweds 65,845 70,214 78,000 176,001 182 077 193,000 
eer 3.024 937 ene 188,147 194,985 boca 
TD . ébcbdsatsneseoersés #715, 153 775,177 1,995,416 2,113,074 


The above table gives gross and net earnings of rate utility entewpgions, exclusive 


of telephone and telegraph com 


ies, as reported t 


of Commerce by 


e ment 
ninety-five companies or systems operating gas, electric light, heat, power, traction and 
water services and comprising practically all of the important organizations in the 


United States. 


FABRICATED STEEL-PLATE BOOKINGS (5) 











(Tons) 

Ratio to Oil Refinery Piast Stacks & 
Reporting Storage Materials & Tank Gas Fur- Miscel- 
1927. Total. Capacity. Tanks. a ee Cars. Holders naces. laneous. 

January .... 35,8% 44.6 14,342 2.439 6,472 5 568 F 
February . 59.643 74.2 i 2 3,837 3,334 16,647 
March «+ 55,407 68.9 24,127 2.189 5,109 5,135 857 17,990 
BOTT cecciccs 47.347 58.9 18,019 2,352 2,037 450 420 15,069 

MP ccctcscee 883 47.1 10,855 2,636 5d 2,524 364 , 
ME c2sceeus 28/811 35.8 7.402 1,391 1,537 2,263 1,026 15,192 
JURY ...ccccer 35.434 44.1 17.199 2,165 225 1,034 537 4,274 
August - 48,577 60.4 29,691 1,637 1,879 3,504 4R1 11,385 
September .. 38,652 47.8 15.421 3.091 2,447 2,254 873 14,576 
October ..... 47,090 58.2 18,648 1.599 11,607 3,252 385 1,599 
November ... 27,341 33.8 8,920 2,875 3.352 978 422 10,794 
December ... 35,658 44.1 13,367 1,554 3,764 3,490 385 13,098 
Total....... 497,707 51.5 210,974 2€,364 42,905 39,212 6,924 171,328 

1928. 

January ..... 35,787 44.8 11,101 2,575 2,412 2,062 1,225 16,412 
February — «++ 49,820 62.4 532 4,454 592 3,679 143 ,420 
March ...... 46,840 58.6 226 2.394 1,941 1,987 699 4,683 
ee 50,347 63.0 095 2,370 4,34 4,654 619 16,265 
a ee 42.376 53.0 14.849 2.012 1,909 4,F-26 22 18.768 
June ...... ++ 35,202 44.1 204 2.227 965 3,225 778 15,803 
Gn “aseciees 35.959 46.8 16,881 4,225 347 1,848 499 12,159 
Au ° 245 59.9 807 1.724 892 1,814 429 17.579 
281 50.4 18,572 5,021 684 1,642 386 13,976 
October ..... 53,983 67.6 960 3,527 4,720 1,861 2,435 17,480 
November ... 54,282 68.0 32,381 7,509 1,012 2,081 563 10,736 








STOCKS 
Birmingham Water Works Coe. 25,000 
shares 6% cum pf, M, J, S & D 15, a 
100, yield 6%, offered ‘Dec. 28. 


Sterne & Co., Birmingham. 
Burgan (E. 8S.) & Son, Inc., 500 shares 8% 


cum pf, 
ter 
Spokane. 
thartered 
cum pf, 
mon no 


- 


mon in unit price, $510 
Jan. 7. Clark, Dodge & 

thicago Pneumatic Tool My "100,000 shares 
$3.50 cum divd conv 
per! pesos Om, offer 


~ 


$26.50, 
Inc., 


Germanic 


ef shares capital 
International 


Jan. 


Prt Credit Sibo, 


par $100, 


ga nization 
nu. 2. & 


Kirsch Co. 


price 
arvey- 


100, offered ‘Dec. 28. Ches- 
an Court & Co., Inc., 


Investors, fre, -, 51,000 shares $5 
no par, and 000 shares com- 
par, ye} pf, 8 shares com- 
od a 2 offered 


ref, J, 
Jan. re 
. G. Becker & Co., 


, no 
ei A. Sisto 


eam See urities Le oat balance) 
20,000 ‘otter “8 partic 
offe 


f, Series AA, price 
Jan. 7. H. G. Lea & Co., 

; Lee, Sheeran & Co. Boston. 
pp Insurance Co. of N. Y¥ 
par $10, offered 
ermanic Co., N. Y. 
3,000 shares, peice 
price $1 offered Jan. 4. Or- 
Committee, Graybar Bldg, 


50,000 shares conv preference, no 


gee, price $28, yield 7 offered Jan. 3. 


aker, 


Simonds & Co., 
McGraw-Hill 
shares common, no par, 


nc.,* Detroit. 
Publishing o Inc., 60,000 
price gai. 75, N.Y. 


fered Jan. 7. Goldmas, Sachs & Co., 
Northeastern Surety Co. 25,000 shares < ca 
ital $10, price $16, offered Jan. 3. 
Rollins & Sons, N. 
Rossville Commercial “Alcohol pose. 27,500 


shares conv pf, J, J & O, no par, price 
$108.50 per unit of t ‘share pf an share 
common, offered Jan. Bauer, Pogue, 
Pond & Vivian, N. Y. 

Spicer Manufacturing Corp. 85,000 shares 
cum orxie —_ $3 divid, Series my 
4“,4,973 8 par, by -¢ 1, offered 
Jan. 9 Eoin "La - Y.; Cas- 


satt & Co., 


Philadelphia. 


DEBITS TO INDIVIDUAL ACCOUNTS 


Total.. 











(Thousands) 
New York 140 Other Total 

red Cities. 141 Cities. 
21,041, 19,532,299 40,573,595 
18,320,626 18,183,649 36,504,275 
16,188,613 17,306,954 33.495.567 
16,799,454 17,260,780 ,060,234 
19,151,902 19,259,221 38,911,123 
19,982,927 18,520,943 503,870 
22,081,149 20,366,902 42,448,051 
$22,113,958 $19,384,306 $41,498,264 
19,886,015 17,511,777 37,397,792 
21,546,482 19,192,999 40,739,481 
653,978 18,864,690 39,518,668 
21,405,560 18,638,794 40,044,354 
21,925,659 18,304,182 40,229,841 
21,468,874 18,662,199 40,131,073 
20,915,784 17,776,035 38,691,819 
, T3A, 18,237,518 38,971,985 
22,535,693 912, 43, 417, 4 

23,046,934 
27,327,223 21,829,943 49° 157, 166 





’ $22,277,141 
22,924,386 18,571,386 
21,218,819 47,601,032 

,592, 384 
20,396,874 rt ave. 267 
26 559 21,681,574 
25,457,692 21,558,572 
23 19,847,917 


20,872; 156 
24,013,655 
21,334, 

23,860,486 


28,916,175 
27,009,433 
30,537,751 








. $313,373,420 $256,423,276 $659,796, 696 


$54,144,547 


358 $23,831,189 
O77 44, 910, 78z 





. . $338, 830,855 $269,120,607 $607,951,462 


- = 257,884 $23,456,700 $54,714,584 
27,439,403 20,781,144 | 48,220, 
34,492,180 24,027,689 58,519,86¥ 
32,006, 23,578,572 55,585, 
31,270,139 22,874,987 54,145,126 

, 008, 23,812,953 56,821,2 
30,749,979 22,937,320 53,687,299 
1,653,452 22,054,344 53.7°/.7 
33,368,870 23,381,147 56,750,01 
34,090,832 25,116,744 59,207,576 
33,281,668 23,808,741 57,090,40¥ 
37,902,455 25,803,457 65,705,912 





$38,919,381 $25,667,445 586,82 
32,739, 334, 55,074,570 
44,786, 25,813,402 70,599, 
41,777,842 25,167,753 66,945, 

269,912 26,414,285 71,684,197 
45,455,305 27,029,568 72,484,873 
35,084,638 23,851,502 58,936,1 
35,102,280 23,401,299 58,503,579 
38,725,290 24,450,348 63,175, 
45,189,470 27,704,646 72,894,118 
46.229,463  25.108,314 71,337,777 
35,626,426 29,650, 65,276,628 





$484,906,187 $306,593,248 $791,449.437 





= 


+= 
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AVERAGE DAILY CRUDE OIL PRODUCTION (18) 











































































: TRANSPORTATION P. C. De- 
_a parture * 
)-Year From (Barrels) . 
Revenue car loadings: Period or Date. 1928. Average. Aver. 1929. ag gr Oa Saagge? ~—_" . — 
All commodities ........ 6.6000. e0805 Week ended Dec. 29 667,586 675,537 — 1.2 Jan. 5. Dec. 29. Dec. 22. Dec.15. Dec.8 Dec.1. Nov. 24. Jan. 7. 
Tein aad arate pootucte......... Week ended Dec. 29 36 984 985 1 88 | Oklahoma ...... 719,750 723,150 704,650 707,050 705, 300 708.600 712,950 674,900 
Coal and coke. Lh “Week ended Dec. 29 129357 146.779 — 11.9 Kansas 97,106 98.300 96.000 96.600 97.950 97.250 96,300 167.300 
ital Geelaeie.............2.0.002 Week ended Dec. 29 32'559 $9090 _ 159 | Panhandle Texas 59,750 59,100 61,400 61,200 62,600 = 61.600 64,200 76,500 
Manufactured products abana. Week eaded Dec. 29 438.514 423,713 + 3.5 | North Texas ... 200 87,656 89,600 99,6C0 89,650 89,150 89.400 74,650 
Gn oc cccacecens Year to 51,576,731 50,875.685 + 1.4 West Cent.Texas 54,150 53,650 400 54,400 54.850 55,000 54,850 56,950 r 
v.ain and —_ ‘products......-.. Year to Dec. 29 2,511,055 2'380,600 + 5.5 | West Texas ... 354.600 349,350 345,700 339.300 338,300 327,850 329,600  258,9c0 
Coal and coke... hiksceduvenstons Year to Dec. 29 9,301,711 9'841.796 _ 5.5 | East Cent. Texas 21,450 1,350 21,700 © 22,200 22.250 21,250 21,150 26, a 
Forest products..........+..-.+++++ Year to Dec. 29 3,334,579 3'645,780 — 85 | Southwest Texas 37,100 36,200 35.000 33,950 = 3,950 2 27,750 23,800 
Manufactured products. .... ‘lilYear to Dec. 29 33,001,341 31327906 + 53 | North Louisiana. 36,400 37,050 37,000 37,500 37,750 38,200 38,200 44,600) 
Freight car surplus...............s+++ 3d quarter December 298,004 251'775 + 18.4 | Arkansas .... 80, 200 80,050 30,000 $1,550 $3,950 82,100 83,050 99, 151 
Per cent of freight cars serviceable. . Dec. 1 94.0 93.3 + 08 Coastal Texas. 114,350 114,900 111,600 112,500 109,500 109,750 113,4c0 117.900 
Per cent of locomotives serviceable. . Dec. 15 85.5 833 + 26 | Coastal La. ..... 22,050 23,850 22,000 2,900 22,900 22,400 21,150 14,850 
Gross revenue... .....- see ceeeeeeeene Year to Dec. 1 $5,683,198,609 $5,735.326,300 — 0.9 Eastern inet 113,250 114,C00 115,000 113,500 112,000 110,000 107,500 110'L00 | 
ixpenses ...... Pach ahaha vaoieeanee Year to Dec. 1 4,224,733,605 4,293,908, — 1.6 | Wyoming 57,600 52,800 2,750 3.900 50. 56,800 58,100 57,450 P 
ccc cagnncanncedies cere Year to Dec. 1 358,627,354 325,165,242 + 7.0 | Montana ...... 9,400 10,950 11,500 11,350 10,950 11,550 11,550 11'C00 
kate of ‘return on property invest- Colorado es 7,500 6,650 6,700 6.950 8. 7.050 7,1¢0 6,550 
sent * “Fair Return” New Mexico ... 3,600 3,150 3,150 3.750 400 2,700 2.950 2760 
i i . cctgeekbnhenel Year to Dec. 1 5.1 5.75 — 10.1 California _ 74. 600 708,900 703,660 697 .600 697. 600 676,800 655,800 624,200 ‘ 
Southern District. ivi cenkines anaes Year to Dec. 1 4.18 5.75 — 27.3 Foti 501.060 2.581.080 2.5507 = 
estern District............+.+++0+ ar to Dec. 1 4. 5.75 — Tota 1 2.581.050 2.550, 2,505 2 379.45 
Gaited Staten as a whoie. * oes — s : 43 sn - 23.0 550,750 2.546, 800 2,529,850 2.506.150 2.505.000 2.37% ‘.50y 
FREIGHT CAR LOADINGS (19) ooo 
~ Week Endea ee 
Dec. 29, Dec. 22, Dec. 15, 2c. i i ——~Week Ended . 
"1928. 1928. “1928. OS ‘ Des s. — coal: ‘Dec. 2 °28 tDee. 22, ‘98. Dee 15. "28 Dec. 31° 77 ‘ 
Car loadings (total)...........seeeseeee 667,586 ,968 964,086 984,352 600 Dor oes cesecece vette eee wee 6,890 056 11,635 42 
Grain and grain products.........-. 36.984 43,085 51,722 56,719 OR - © ge ES iweieaes 1.378 ‘Ti849 1,839 1,588 
Live stock ........:ccceesceee scenes : 21502 26 3 31'691 33,697 22'143 —- 
oe 119,095 161.737 198,525 199,090 141.293 ue cakes Sts Sess ees $15 1.493 1.709 1,22; eg 
Sten cick wks heeeiabevekacheh i 3 ’ ‘94 10,706 9.371 
Forest IR esre on ccadaceite 32'852 «58,342 1,802 — Te eocenpnenemenonsonnenes 87 38 93 83 
5 OCCT RI : 8370 19 946 10 377 11.193 6.459 verage ssesneecuasens 7 15 16 17 
Meschandias, t. Go t.222523200222.. . 192,902 241,649 251,984 255,875 192,168 
Miscellaneous .... RTO 315.127 347,042 353,629 237,300 STEEL SCRAP PRIC’’S (23) 
GROSS RAILROAD EARNINGS —1 es eee 3 . 1 
1928. 1927. et Ch ' _¢. | Heavy melting steel scrap at Pit wines ae. % 
Third week in December (10 roads) $15,505,782 $14,069,208 + siuse 74 450.9 daily quotations (per ton). ; aie —— —— = $18.19 $17.63 5 
Second week in December (11 seeds). 15,632,344 14,274,298 + — ef. ll : _ — 
First week in December (10 roads) . 15,604,594 14,246,748 + 1,357,846 t 9.53 } 
Fourth week in November (12 weds 21 857 (98 20:637'770 + 11219329 + 5.91 SUIS (a0 
week in November roads) 17,507,170 15,790,861 1,616,3€9 10. Gece 2. I Week Ended - ~ 
Second week in November (12 roads). 17,735,764 485,732 + oaoes? | + 1-60 ee ec. 29,28. Dec. 22°28. Dee. 15. "28 Dee. 8, "28 
First week in November (12 roads). 17,315.911 15,854,197 1,461,714 + 9.21 i any TE . 510 518 538 54 
seus, . Production (thousands of feet). 153,772 299,216 324 190 26 308 
RAILROAD EARNINGS (27) shi oe (thousands of feet)... ...... 199/361 263.956 276,659 28 330 
aay Gnas & Meteated pOtders (thousands of feet)......0050.... 207.315 280.056 305,667 276. 45x 
: Nov., 1928.  Oct., 1928.  Sept.. 1928. Nov., 1927. Mills reporting ................. er 7 367 36 . 
Gross revenues— .$531,218,583 $617, 782,406 $596, 044,022 $504,314. 198 Product.on (thousands of feet). 42 834 56. bo! 55 305 68! n 
Net operating income 113,691,856 166.311,162 134,512,927 118,226,507 7 ments (thousands of feet). 40.687 48,352 53 on 30'738 ‘ 
rders (thousands of feet)........... f aR 09,0 52.758 
GOLD AND SILVER PRICES oe - aie — atte 
are a" ——s an —~ NEW BUILDING (3) 
? Year to Date. Jan., 1929 D 28 J H ‘ 
@ar gold in London ..............i848 11 s 14d Ss 11 104d Days.) ot, ee. = Mev, 060, 8 Jan... 1008 
ae aieer fe ow Wook. 7255::: ine d ” vide ie aexcda@2e a Average daily building contracts award nace a oy Sage. (23 Days 
Bar silver in New York.........--- 57%e BT hac orice S5TiQc 5714 C@57 ac ed in thirty-seven Eastern States..... “$10, 340.100 $17,310,252 $19,645,091 $16. 424.565 
’ . 319,040, 0% +565 
FAILURES (DUN’S) BUILDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) 
-- Jan. 5, 192. “Jan. 1928. Jan. 6, 1027. Jan. 7 ee - _ 
noun Otes * Over ¢,1007. Jan. 7, 1008 = 
Bast ; ' ; ‘: “ee as bee | a — $5 — To $5, et — Residential. Utilities. Conmercial. Industrial. Educationa!. her Tota 
mast Rasevatepined Laatsssenees AVEE 2 i " + - chia nduslenwancenses 186,935 143,916 83,010 303-36 3,7 
Bouth .. ...+.... nesensesenns HAE = & 2 © ieee ee 2091456 119. ; 434 53,791 594,390 
) = § 31 1 BKB 82 | September ooo oreo 2 22T: 202.877 126, RE . 2 
pat Bs: pall ae ee ae Pa et eons eR 3,562 108,211 , F 4 Rn “eo 
United States ‘ — 30s 509 310 494 284 522 310 Sescmies sedaenasencsetas rm | Caen 1521 32/801 31,741 47189 406.393 
de aye so i 39 17 36 19 37 13 51 7 ~~ ilaacoamaamalla ,281 = 92,657 «86,933 © 29,989 23248 «= 37.256 = 477.304 
INTEREST RATES MONEY RATES IN NEW YORK CITY FAPUALY oes eee seeeseesee ees 193,189 72,039 3,36 , 
Week Ended— (New York Times) fare? sit gaged on 238, ‘980 $r'0o3 3185) is'és1 “x39 d6n'381 
Jane. Janet , Year ad ag. PMMIEEEEE Sewnacececonesecgecs 275,192 110,338 73,075 "804 5.139 465 331 
iho on ake. T-Cell Mones.—, 00-90 4-6 90- AMT sees eeereveecceeeeees 216,586 117,401 = 82,758 = 85,093 32 88 51,277 592.567 
Call ioans 12 @6 new- Sums Geman Reape meeracgencarepnta: 22826 «1502.3 9100 3/146 di'eel. «lisse; Of oF J 
Time Ins. 60-90 dys. ory, HF 1929 als.High.Low.Last.Loans, Papr.cept. | SWIY .....-.cccscccccccscce 258,084 130, 93,942 537 © 46,135 = 57,916 650, 466 
Time loans, 6 wasn i, ty) 44 Jan. 3 1010 7 +2 + % SK@O% 4% | August ........0. 735 137,075 95,697 1,400 36,926 53.600 5c3,4 1 
Com.dise., 4-6 mos. 5% iS wstde, Jan. 4 ® 8 6 6 7 Bleep af? | Sepember ..... 222222212: ses 118, 58,910 42.666 35,713 47,146 516,970 
. 4s - 5 ; ‘ 2 3 De ‘ WMBROE cccccccscccceces 3807 119,014 60,068 1 2’ Qi » OK 16,970 
Te S4y@S. 4% October 2 14 750 38.800 52205 587 674 
me Ses 7 i t SS 5 5is 4% | November 2..0050050020222 29.682 eH er ey 31,298 47.2 587.104 
THE ANNALIST WEIGHTED INDEX OF | 2° § 7 7 7 Tt «TH Shes ay | December 00 W726 13.225 839 $8665 34238 AL UL aa a 
EIGHT LEADING INDUSTRIAL STOCKS | ““'Best names. $A ne 6 Te SH@S_ 4% 7 35,248 25.370 45.88 (183,756 
High w Last. . 8 rate. SOUR 
jan 3. 181-1 177.6 179. anak Rathwor Age. (2) Commercial - » Eedliage eel (3) The F. W 
. . . ‘ THE N} ‘ : ation ) ) e y. D Yor- 
= 7: 8 Sag! HA oe NALIST WEEKLY INDEX OF oe .. ictal on — (5) United States Department of Gasman ae 
Jan. 7 175.6 171.5 174.0 SENSITIVE COMMODITY PRICES Iron Age. (9) Bradstreet's. (io) Ng a United States Department of Agriculture. (8) The 
Jan. 8.. 177.0 172.7 174.2 Whole- Sensi. | Review. (12) United States Devartm jonal Lumber Manufacture. Association. .(11) Dun's 
— & 179.0 174.6 81 _ _—— S.ate Department of Labor. Gos Ww. of the Interior, Geological Survey. (13) New York 
sein inten Bteel . Price Price pee 5 - American Iron and Steel bnetinete an Anesthenr ‘Cor oo eee 
s. . Scrap. Aver. " etrole om : 
MONEY RATES IN NEW YORK CITY | Dec’ [k. 3098 1281 120.9 1516 1477 ‘105% | of the Interior, (21) Silk Association of Ameren ay Moe, United Slates Department 
(Federal Reserve Bulletin) — ‘17 a oe oy it ay _— ae. xt ad) American Metal Market. (24) | oy By of ‘New 
Pri : > ; . . Y I merican Zinc Institute. or. a oe 
Prime ities — “ gee as oe a. 3 47.5 105.1 York. (27) Bureau of Railway wt. 8 Association of Cotton Textile Merchants of New * 
Com’) Accept- Time Poe , . . 147.0 105.0 *Subject to revision. tRevised. 
aper. ances, Loans. oanstt 
4108 nw" oo io 
att. on Mos.** Days.** Days.** New. cna. 
ovember 4s 3.60 3.6u 
ovember 4 me 28 28 FOREIGN EXCHANGE RATES 
1928 Week's Range. Y ery vey , : -CABLES.- 
January. 4 3, 414 415 4m Var Country High. oe sme. t 1. “Same W eek 128. Wee k’s Range. Year 1924 to Date Same Week 1928 
ebruary.. 4 ; 4Q- $33 438 331% Pere enceesceenee 4.85 . 84% 85 ee Ps Sth P a ° High. Low High, Low High © me 
we a 44 : . — et Kithednneneahe “911 ‘ 2 SO 4.853; 4.85 4.855 — 
ee aes ce amet MO Dee TE to $8) Sor oh 
ois ™ . le 1 AD WW BREWER SEREEE cee cees L . . y 4 ; 3.914 t . = <% 
May ..... hth 5-3 842 5.20 a eae ....--. 19.264 1925, 19.26 1925 19.30% 19264 lear is 2% 19272 1929 laai% tase 
7 ~ et . ©, SOS 0 49.29 —Holland 2)...” 4017" ania" abit 40.13" 4038 408A 19 ai 524° 5.23 ‘520 ‘Bait 
4% 6 - ‘1 «6. - _—_—— ; : 19 __ 40.15 40.19 15 \* 40,30 * 
August, 3 4 1h $40 726} 1930 —Spain 70000222200. @3" 16300 wee” 16308 ise oe? we ARS 1300 ee 
P ig 7% 2 if in 16.32 16. 16.32 16.30! 17.36 715" —(16. 33 “ne wet 1.298 1.33%; 1.33 
Nov’mb’r. .544-5'% 4% 6%-7 6.86 6.67 26.80 md jaaneehil 26.78 eo% = 28.70 26. 66: 26.82 26.77 26.71 26.67% 26°71 16.3112 17.37 17.16 
December.54-5% 4) 7°-7% - 2680 —Norway "..........: 26.78 25-734 2678 = 28-73 26.96 © 26.90 © 26.79 28.74%) 26.79 eee ane eh) 
inne’ 6S 5. : 65% ; Ss 7 26.74%, $ 26.92 
Ra aedee. 4866 —Calcutta ........3856 36.50 3656 3650" 36s1 ae> 26.69 26.66 26.69 26.661, 26.64 ag 
"78.00 —Honxkong ve r a Se ee 
Nov. 10 zg #4 67 «783 750] | oo —Beking o- o4.2 298 42.04 49 4 BLAS 50.63 ——50.00 50.00.00 ~~ 50.00 51.25 — 5 25 — 
3 78 —Straits Settiements 56.68 , 00 = 64.18 64.06 64.18 06 6812 amid 
Nov. i7...5%- 4% 6%-7 620 620 || 10882 —S 56.50 56.68 56.50 57.25 57.12 3680 5662 5; ae 6S 6B 
Nov. 24. - 44, 6%-7 6.50 6.50 49.83 _Japae __ peeterr 63. 63.44 63.69 63.44 64.63 63.75 63.75 63 50 56.80 56.62 57.37 57.241 
Dec. 1 5 42 68-7 8.00738 40.53 —Japan ............. 45.9 45.87 45.94 45.87 4681 4675 46.00 45 63.75 63.50 64.75 63.87 
Dec. 3 4 7°27 —Manila anna a4? 49624962 49.7549. $346.00 45.93 4691 46.35 
Dec. 0% 8 tty 840° 880 | | “ora3 como ———— —a—an ae 97> 49.87 49.87 49.75 49.87 50.00 5000 
Dec. 723. Baa, 7M 72 7:20 4 —Buenos Aires...... 2190 2tz 42.19 4212S 42.29 42.20 98.03 98-04 97-91 97-91 
ec. 29.. 5% 4 10.63 10.00 RE rickacnnnievacgas 190 188 1190 11. 2 42.2900 42.18 2.86 72 
Jan. St-. 3% wt Te-7% "9:63 10-50 33.83 —Germany .......... 2381 TB 28 ae ue, ao oe 2B Us ig Biz pis 
il netiiicnntan sttmeeniee Galle eaten, SS — Austria ............1418 4 125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 T4135 a 125° 23.80) 
sPrevailing rates on commercial paper, 26.26 —Czechoslovaki 39605 2.96252. ; oe SE 125 11.25 11.25 1125 
rate on bankers’ acceptances an 930 — Yunnan a .... 28 + 2.9625 2.9625 2.961% 96 9660 2.9600 2.9662 > be= ome 11.250 
seseaiie rag Qa Higcx Ecthange time || $53 —penees™= "Ea dae Ga Ga Ge HG be Lie ime TR mM 
4 Secnange time || 3222 —Einland ........... ’ j : . . 2.5% 9 521, { 9 Bs $+, f . . ; 
renewal 7 Chro nicle; average aalty sew and 2031 — enoasy canes 17°50" 750° 70° 1790" 1750 838, 6005 “ “wo oe 7 : : te 
cane rates 6B .31 —Hungary .......... i j i i 50 1 rT Dee) 4 63 15 
The Annalist oans as computed by sod 1750 17.50 «17.50 91750" i750) IT Ba 
ee 
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3 
1926 1927 
BOOT AND SHOE PRODUCTION (5) 
(Number of pairs) 
Misses’ 
and All 

19: Total. Women’s. Children’s. Other. 
NY vice decane ahnoa ee 26,209,624 7,743, 8,968,015 3,264,905 4,187,717 
DEE éss.nokeonciuncilon 29,628,418  7,957,7 10,696,453 3,634,576 5,235,264 
ME Scien sicsdtoceesean 301 8,191,2 4 12,429,871 3,635,886 5,881,668 
PRPS Sere 26,628,557  6,540,$ 9,888,791 3,077,105 5,436,061 

ay 426,613  6,979,$ 9,389,352 2,733,799  5,408,16 
June ,283,857 7,450, ¢ 9,115,307 2,879,300 5,776,727 
July .. . 28,153,864 7,091,884 10,076,961 2,964,642 6,024,911) 
August . -34,974,115 9,215,987 2 13,128,974 3,558,324 6,759,788 
September . . -31,000,236 7,874,243 12,274,412 2,934,527 6,248,031 
CEE Kikidiesicasessesee 33,393,032 : 12,833,557 3,276,340 7,218,848 
November ...... sean 26,078,181 8,059,574 2,725,836 6,294,689 


BUILDING AND ENGINEERING 
(In the metropolitan district of New York) 


Total contracts .............. 


FROMIGOMUIAL 22... cece cess cess sconscees 


COMMMRONGIER oon ciccsccss. 


New work contemplated..... “tai 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 


1928. : 
Sept. Aug. July. June. 
101.6 1027 1012 100.7 


Pig iron production......... shabd 
Steel ingot production........... 
Freight car loadings........... ; 
Electric power production....... 


Bituminous coal production..... : 


Automobile production........... 
Cotton consumption..... ‘ 
Wool consumption........ 
Boot and shoe production 
Zinc production.............. oe 
Combined index.................. 





MONTHLY PRODUCTION OF COAL AND 


BEEHIVE COKE (5) 
(Thousands of tons) 


--Bituminous-, 
Coal. -~Anthracite.— 
Total Daily Total Daily 
1925 Prod. Aver. Prod. Aver. 








Jan. .51,640 1,963 7,234 278 
Feb. .38,770 1,622 7,003 292 
Mar..37,416 1,439 6,886 265 
April.33,514 1,309 7,292 292 
May..35,276 1,389 7,938 318 
June.36,960 1,422 7,616 293 
July..39,362 1,514 8,334 321 
Aug..44,633 1,717 9,014 347 
Sept..46,556 1,833 52 2 
Oct...52,907 1,960 69 3 
Nov. .50,497 2,131 153 7 
Dec. .52,522 2,020 226 9 
Tot..520,053 1,692 61,817 203 
1926. 
Jan. .53,662 2,121 172 7 
Feb. .46,577 1,949 2,069 86 
Mar..46,137 . 1,709 8,732 323 
April.40,079 1,559 8,163 327 
ay..39, 1,538 8,001 320 
June.41,992 1,615 8,878 341 
July..43,472 1,672 8,371 322 
Aug..46,352 1,783 8,171 314 
Sept..48,976 1,959 8,388 336 
Oct...54,592 2,100 8,617 345 
Nov..59,721 2,398 7,397 308 
Dec. .57,671 2,218 7,478 288 
Tot.578,290 1,880 84,437 278 
1927. 
Jan..56,600 2,240 6,516 261 
eb. .52,697 2,205 5,812 247 
Mar..59,911 2,219 6,056 224 
April.34,538 1,344 7,078 283 
ay..35,256 1,388 7,947 318 
June.36,483 1,403 7,207 277 
July..33,505 1,340 4,993 200 
Aug..41,541 1,539 7,694 285 
Sept..41,763 1,644 6,596 264 
ct...43, 1,686 7,353 294 
‘ov..40, 1,632 6,854 286 
Dec. .41,114 1,581 5,990 230 
Tot..517,763 1,684 80,096 264 
1 " 
an. .44, 1,768 5,690 228 
Feb. .41,351 1,661 5,582 228 
ar..43, 1,628 5,497 203 
April.32,188 1,303 6,909 288 
ay..36, 1,387 8,124 312 
June.35,963 1,383 5,301 204 
July..36,276 1,451 4,475 179 
Aug..41,108 1,523 6,883 255 
Sent..41.291 1,693 6,036 252 
.-50,360 1,865 8,554 329 
.46,041 1,895 7,457 311 
Dec. .43,380 1,735 ° 6,218 249 
Pot..492,755 1,608 767,260 253 


*Subject to revision. jRevised. 
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CONTRACTS AWARDED 
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Studebaker (total) 
Studebaker ....... Zu 
Bierce-Arrow ............ 
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STEEL INGOT PRODUCTION (16) 


Reported by companies which made 9%. 
er cent. of the steel 
production in 1927. 
Production Product'n No, of 
ng. Companies. Days. 
2° 3 789.87 % 


ae 

BBS 
RENERESRESaS 
82 


& 


Total 203 cities 
New York City 


Total 204 cities outside-New York City.:. 


AUTOMOBILE PRODUCTION (5) 
(Cars and Trucks, United States and Canada.) 
1923 1924. 1925. 
249,432 323,870 240,753 
283,640 375,513 286,845 
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Miscellaneous .............. 1. 
§Based on incomplete data. Figures not yet available for fifteen St 
{Included in miscellaneous. 
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42.04 46.51 46.19 48.36 
41.82 41.53 43.24 
4.65 4.62 5.11 


i 01 

9.48 9.59 10.49 
. 06 8.58 
3.80 3.89 4.20 
; 32 137 1.64 


40 145 1.38 
65 67 -62 
97 


99 1.08 
.92 ; .83 -95 
14 16 16 13 
-82 17 79 -70 
62 52 A 52 


53 66 49 
-32 37 .38 35 
21 .28 14 
30 41 43 37 
50 51 -56 

21 28 29 -30 
11 17 18 ll 
61 .56 57 
15 31 32 15 
04 01 


02.04 
2.47 2.62 2.69 2.61 


BUILDING PERMITS (9) 

Dec., 1928. 
das -$164,765,931 
teenies = ielaabion .. 46,964,426 


42.75 43.92 45.60 


_. NEI 
BlSRsSsS 


sieicis 


BROKERS’ LOANS 
“ NEW YORK REPORTING MEMBER BANKS - 
JAN *) 
NN 
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w 4 
4 — ” 
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al 
re) as 
oO 
° ra) 
5 3% 
3 °o 
uo —— n 
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a en 3 
4 FOR OTHERS.” = 
M 2 — 2 
Pe i, is Poem | 
j VP VA 
FOR OUT-OF-TOWN Sy E ! 
a + oe 
ad 
! a ee Vv AN ! 
La OT siacecatil 
we FOR REPORTING BANKS 
0 
1927 1928 1929 
HAMMOND 
NEW COMMERCIAL CAR REGISTRATIONS 
(Per cent of total monthly new registrations) 
picocinaanaiiaameaseansanicemimneniraceninel ag 1927 
§$Nov. Oct. Sept. Aue July. J Apr. ar. Nov. 
26.70 20.78 17.31 15 1.72 7.67 
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Nov., 1928. Dec., 1927. 
$174,571,129  $175,031,974 
52,832,513 73 


569,407 





392:589 377,219 


387,408 383, 
404,226 320,743 426,498 
$86,216 253, 5: 402,930 





1922. 
ganuary Faxenena 24,424 
ebruary ....... ; 
ee 182,025 
kai ag oakcane 230,866 
| rs 268, 
ME San honssatas 289,94 
Seer 252,947 
August ... 277,712 
September ...... 211, 
| See 239,328 
November ...... ‘ 
December ....... 233,346 
FP. 0.45%2%82 2,646,229 


Book- 
ings 
(P. C. 
of Ca- 
1925. pacity). pacity) 
p | Oe 105 
rrr 112 
eer 
CO eer 55 
PC tngrameliesaecen se 48 
ENS Sthbrasbie:e:d6aaaiew hc 48 
Tt cases eensevers sce 56 
rer 68 
| ENE ee 90 
EY 5-0 66nd <bae 107 
November ........... 1 


*Subject to revision. +Revised 


4,090,693 3,630,591 4,310,745 
ESTIMATED BOOKINGS, ESTIMATED SHIPMENTS AND UNFILLED ORDERS OF 
THE UNITED STATES STEEL CORPORATION (23) ; 


tUnfilled 

Orders 

(Tons). 1927. 

5,037,823 | January .........00- 

5,284,771 eR 

4,863,554 MED .Sspcb00keeva0% 

EE EEE, bo 6 cnsvescaence 

4,049, ay 

3,710,45 June 

3,539,467 | July 

3,512,803 EE -4000s0skeunnnn 

3,717,297 | September ......... 

4,109,183 | October 

4,581,780 November ........... 

5,033,364 December .....ccscs 
1928 

4,882,739 | January 

4,616,822 | February 

4,379,935 | March 

*  @ gaRRR RR Or 

3,649,250 EP rrrneere 

3,478,642 | June 

3,602,522 | July .. 

3,542,335 | August ......... 

3,593,509 | September 

3,683,661 | October . 

3,807,447 | November 

3,960,969 | December 








.$211,730,357 


$227,403,642  $248,601,381 


1927. 1928. 
254,303 240, 156 
323,418 336 413 
417,693 4H 
429,370 43 { 
429, 46) 
341,175 °425,366 
279,472 415,670 
321,352 492, AZ 
271,649 436,478 


227,467 
141,033 268,893 
136,685 *250,600 








TAt the end of the month. 





3,573,440 4,607,180 


Ship- 
ments 
(P. C. tUnfillea 
of Ca- Orders 
. pacity). (Tons). 
86 3,800,177 
91 3,597,119 
96 3,553,140 
92 3,456, 132 
90 3,050,941 
7 3,053,246 
74 3,142,014 
cet 3,196, 
68 3,148,113 
68 3,341,040 
68 3,454,444 
67 3,972,874 
83 4,275,947 
89 4,398,189 
91 4,335,206 
92 3,872,133 
88 3,416,822 
77 3,637,009 
74 3,570,927 
76 3,624,043 
& 3,698,368 
89 3,751,030 
85 3,673,000 
i 3,976,712 




















60 


THE ANNALIST 


Friday, January 11, 1929 





Bank Debits and Federal Reserve Bank Statements 


Debits to Individual Accounts by Banks in ‘Reporting Centres 




















(Thousands) 
ber of 
a —— Week Ended 

Jan. 2, 1929. Dec. 26,1928. Jan. 4, 1928. 
$868,981 $612,329 $926,857 
12,690,957 9,311,899 10,861,296 

823,972 642,590 744, 
1,172,071 759,984 1,136,556 

359,508 284,221 379, 
347,577 280,227 344,660 
2,153,857 1,476,853 1,801,252 
381,978 314,585 410:604 
206,348 162/793 201,600 
977,103 785, 924; 663 
688,096 15,152,277 $18,393,432 
70 468124 . 8,957,138 10,358,065 
$8,524,972 $6,195,139 $8,035,367 








Statement of Member Banks 
PRINCIPAL RESOURCES aN A me OF REPORTING MEMBER BANKS 





LEADING 
(Thousands) 

——All Reporting . —Chicago.—————. 

x D . Jan.4, Jan.2, Dec. 26, Jan. 4, 

Tino" 1938. ' 1928, 1929. 1928.' 1928. 
aber of wees sepecting banks.. 624 ae ons 657 43 43 43 
oeuatise Gomme wee na mae ue Be 
‘other foans : TF, 44 9,279,644 9,260,690 8'708,665 776,470 782,720 692,767 





Total loans and Giscounts. .$16,962,625 $16,388,458 $15,631,010 $1,635,302 $1,621,794 $1,489,408 
"Y.-S. Government Ue 9 2,974,117 3,056,299 2,826,614 200,768 193,943 222,856 
CUFITICS 2... cece ee eeeeceenee 3,401,469 3,411,962 3,500,682 264,303 264,077 279,495 
edececcees $6,375,586 $6,468,261 "$6,426,296 $465,071 $458,020 $502,351 


Total loans and imvosganonte’ 28,208,311 $22,856,719 $22,057,309 $2,100,373 $2,079,814 $1,991,759 
































Reserve balan ith F 
ve tanks... eeadeceesooe 1,859,100 1,775,824 1,851,833 1, 465 189,862 194,744 
Cashin Miscacceccecscsceece 293,947 328,101 295,821 21,065 23,374 22'932 
Net demand deposits........... 14,04u,845 13,323,952 14,206,208 1,299,817 1,225,927 1,331,569 
Time deposits ..........+s++0+5 6,993, 6,942,053 6,610, 890 676,440 689,602 636,768 
deposits .........- 167,167 197,893 164,169 4, ‘991 5,903 8,015 
eeeeeeeecees [22] 1,390'557 1,186,948 1,389,204 181,793 155,518 167,693 
oie. to banks........-0..sseeees 3,648,004 3,230,963 3,948,583 356,537 342,155 401,978 
be Mag ped and rediscounts 
by y U- eal Gov —F; < 
Bectred imide: C20 om 462 48,689 63,068 15,963 
All — 9 66060560660e80 Seeseoe 298,718 350,970 115,831 32,294 38,057 5,430 
Total borrowi from Fed 
eral Reserve _ wees $930,376 $918,123 {394,293 $80,983 $101,125 $21,393 
Statement of New York City Member Banks 
(Thousands) 
Jan. 9, Jan. 2, Jan. 11, 
1929. a 1929. a 19 ‘3 
Number of rting bankS.........+s.eeeeeeeeeeeees 
Loans and disbou nts: 
Secured ed United States Government obligations. . 17,522 671 933 
Secured by stocks and bonds............:.ceeeeeeees 2,809,149 3,181,700 2,625,301 
All other Wy A and discounts. .........6.eeeeeseeees ,826, 900 2,890,510 2,641,205 
bb ~ and discounts. ..........60sececeee cence $5,683,571 $6,117,881 $5,308,439 
Investments: 
States Government securities................ 1,089,323 1,063,177 1,047,615 
bonds, stocks and securities.............++.- 832,196 834,927 929, 
Total investments .... 2... ccc ci ccc ce bce ene e ete nuns $1,921,519 $1,898,104 $1,977,005 
Total loans and investments.............6...-s000 $7,605,090 $8,015,985 $7,285,444 
Reserve* 1R Banks...... 755,828 844,732 796,641 
ho ocetannns alleseantatelireen nena 58. 65,308 60,145 
Net d Dd604s6se cecentceutebestessectcens 5,406,509 5,682,271 5,635,993 
eS wi nas coccvacacsecdseseausecrsence 1,202,470 1,229,990 1,095,383 
Government deposits ............ ccc cece ee cence eeeeees 29,996 45,248 36,989 
Due i+. imetbesdnediedcus cnbiubidadececusneseees 118,973 143,709 106,128 
Due to banks ...............00eeeuee a ee 1,213,448 1,404,524 1,383,721 
Bills payable and rediscounts with Banks 
Secu y Unit tates Govern t obli ations.. $144,000 $306,025 $94,900 
rs er 57. 93,240 22/500 
Total borrowings from Federal Reserve Banks... $201,859 $399,265 $117,400 
BROKERS’ LOANS’ (New York Reporting Member Banks) 
(Thousands) 
1929. For Own For Out-of- For Total Total 
Account. tesa Banks. Others. Total. Demand. Time 
DE, Mictsceccocceceud $1,162,999 $1,793,514 $2,356,286 $5,312, $4,747,603 196 
Pa Ebscegsacecdocees 1,516,049 1 "647,988 2,166,066 5,330,103 4,780,269 549 834 
Dec. 26......... pakiens 1,109.301 1,659,899 2,322,227 5,091,427 4,537,570 553.857 
Eh 6e¢céceccessese 030, 1,749,586 2,331,176 5,110,822 4,550,896 559,926 
TE ceee bd ondnesees 1,045,096 1,794,073 2,336,582 5,175,751 4,600.690 575,061 
ME Be ccccccscceseses 1,271,405 1,837,905 2,285,280 5,394,590 4,803,666 590,924 
BE Si ceccccceesecses 1,234,660 1,768,236 2,287,004 5,289,900 4,685,192 604,708 
Be Boe scccccccocceece 1,125,922 1,750,794 2,280,416 5,157,132 4,552,109 625,023 
pov: 4% Cp Adhinbeoucnenen 994, of 3-70 200 rea re k 4 a 
i. Mapesancveséosnsine 064, .726, 188, 978, , 368, 
Se Misccccccevcecee ees 1,020,710 1,732,177 2,154,277 4,907,164 4,296,088 
Jan. 11......... tee $1,321,088 $1,502,580 $995,905 $3,819,573 $2,973,692 





FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 











Jan. 3, Dec. 27, 
929. 978. 
153,329,000 £154,00r,< 0 
35,035,000 25,824,000 817 
24.2% 21.5% 31. 
378,294,000 388,242,000 135,933,000 
22,336,000 12,969,000 14,853 
102,046,000 107,000,000 110,060,000 
62,636,000 67,296,000 39,628,000 
64,707,000 44,784,000 64,504,000 
44% 444% 444% 
BANK OF FRANCE 
(Thousands of francs) 
Jan. 4, Dec. 29, Dec. 22, Dec. 15, 
1929. 1928. 1928. 1928. 
mR eb EC OCCERECESES COnececescvecené 31,977,000 31,834,000 31,722,000 
t balances abroad 13,510,000 13,656,000 14,031,000 
a RE et 
cosa 63,915,000 61,913,000 61,420,000 
ner Sosbeen tstand aad a eos "S515.000 —B.28.000 Br S60'000 
peccun e ts 515, , 282, 369, 
rate 34% 34% 344% 
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Statement of the Federal Reserve Banks 


(Thousands) 
Combined Federal Reserve Banks. 


N. 4 Federal : oe ~ Beam. 




































































RESOURCES: Jan. % Jan. 11, Jan. 9 Jan. 
1 1928. 1929. 1929. 1528, 
Gold with Federal Reserve 
age ED Ss ncocucsodecscs} sence $1,219,166 $1,233,332 $1,524,657 $198,684 $198,684 $315,067 
Gold redemption fund with 
U. S. Treasury............ 73,400 73,693 51,068 18,383 19,875 15,173 
Gold held_ exclusively 
against F. notes... . $1,292,566 $1,307,025 $1,575,725 $217,067 $218,559 $330,240 
Gua gi tttlement fund with 
R. Board. .........se00 ,091 685,346 572,502 211,842 160,926 248,975 
cola and pecld certificates 
eld by banks............. ,015 595,256 659,672 410,023 358,968 407 ,804 
os gold reserves...... $2,631,672 $2,587,627 $2,807,899 $838,932 $738,453 $987,019 
Reserves other than gold... 151,435 130,898 159,324 30,717 24,018 31,127 
Total reserves ......... $2,783,107 $2,718,525 $2,967,223 $869,649 $762,471 $1,018,146 
Non-reserve cash ........... 99,091 83,308 93,146 33,378 25,405 28,745 
Bills Clegeunted : 
Secured bY U. S. Govern- 
ment obligations ........ 558,186 757,451 297,247 206,677 378,891 117,433 
, Other bills discounted..... 318,361 394,013 141,894 74,883 116,567 31,406 
Total bills discounted.... $876,547 $1,151,464 $439,141 $281,560 $495,458 $148,839 
Bills bought in open market 477,100 484, 131,61 146, ,632 
Us Gor't An Et 4, 358 392,567 31,618 46,789 85,63 
pends ey pesesedbbadeenseses Ret aa. _— ie op 3st oi tt gf 
seceecescece ' , ‘ . ,137 23,178 
Certificates Har indebtedness 73,151 70,469 217,917 35,141 31,106 65,984 
Total U. S. Government 
GERNGTIGD coccccccccccccce $239,242 $243,953 $545,263 $64,652 $67,627 $127,462 
Other securities ............ 9.825 9,885 760 to ‘deta Po 
Total bills and securities. . $1,602,714 $1,889,660 $1,377,731 $477,830 $709,874 $361,933 
Due from foreign banks.. 729 728 566 2 205 216 
pnsgiectes — seneuceoces 691,004 826,187 670,095 188,017 224,294 171,297 
nk premises.............. 58,591 58,59. 58,122 16,087 16,087 15,898 
All other ~ ee 6660006060 7,678 7,715 14,888 1,055 1,157 5,605 
Total resources........... $5,242,914 $5,584,714 $5,181,771 $1,586,237 $1,739,493 $1,601,840 
LIABILITIES: 
Federal Reserve notes 
——.: circulation......... "o. 745,262 $1,839,364 $1,679,624 $332,699 $353,879 $354,371 
eo ee weet 157 2,473 
BERESSESecccccocesse . 493, ,473,358 950,927 1,027,921 678 
Government ............... 14,108 30, 17,134 770 7,271 — fia 
Foreign bank.............. 5,853 5, 4,825 1,524 1,265 1,350 
Other deposits............ ; 27,600 33,042 22,165 12, _ 12,293 20,233 13,046: 
Total deposits...... greece $2,452,239 063,733 $2,517,482 "$965,514 514 $1,056,690 $1,000, 788 
Retesred oustahiitty items.. 629,574 776,626 609,065 162,470 203,361 141,008 
gaia DE Mn ck nasce<ccece 146,826 4 233" 13 9, 064 50,124 . 
Mea ERSROO VECO OCC ECO , . 1 
All 0 Other labilities.......... 14,615 13,641 9,696 4, 08 : "List 3 909 
Total liabilities........... $5,242,914 $5,584,714 $5,181,771 $1,586,237 $1,739,493 $1,601,840 
Ratio of total reserves to de- , 
posit aud sederai Reserve 
note liabilities combined. . 66.3% 61.9% 70.7% 67.0% 54.1% 75.1% 
Contingent liability on bills 
— for foreign cor- 
ropcase bé0en000ee66eee $333,971 emeaag $233,812 $104,546 $93,131 $66,545 
vised figures. 
Comparative Statement of Federal Reserve Banks 
Condition January 9, 1929 
D 
Gold Total Bills Total U. S. F. R. Notes seseenese’ Ratio, 
District. Reserve Discounted Govt. Secur. in Circulation. Reserve Acct. &c. 
0 See $168,878,000 $46,947,000 bry yery $150,430,000  $150,001,000 62.6 
932 281,560,000 ,652,000 699, 927, 67:0 
) 76,012, 21,447,000 128,725,000 137,617,000 68.4 
84,701,000 32,962,000 209,648, 434, 64.3 
) 40,284,000 3,427,000 81,942,000 71,204,000 58.1 
60,338,000 5,188,000 131,375,000 67,325,000 56.3 
) 128,404, 33,840,000 304,930,000 351,941,000 73.1 
) 35,319,000 21,043,000 61,912,000 86,019,000 61.3 
) 12,133,000 10,907,000 63,280,000 55,345,000 65.8" 
00 34,257,000 10,513,000 69,308,000 94,752,000 71.9 
00 18,905,000 9,988,000 45,922,000 73,635,000 57.8 
00 57,687,000 17,102,000 165,091,000 180,478,000 66.7 
WEEELY GOLD MOVEMENT. 
Week Ended Jaa. 1929. 
. -y: $23,000,000 Te Ven 
DP 'ctcenengosdotadeed ,000, Venezuela .......... 
From Latin America........7.7. 362, To Samnene tae iedasa oot O00 
SOS ee Pry a eae eae — 
a a 268, 
Earmarked gold, net increase 30°001: 000 
Week Ended Jan. ” “1929. py aeh re ce ene ememaoes 
Imports: | Exports: 
From Canada .................... $1,250,000 ‘© Venezuela ................... $100,000 
From ¢agentine BE6R6 44050506 RdRdM 750, BO GOPMPBRY oon. ccc ccccccccccces 54/000 - 
From Latin America ............. 87,000 __. Se es Rpm 13,000 
Se ee eee $2,087,000 EE nai heal es hak oo 167,000 
Earmarked gold, net increase... : ‘000 
 KiscGbnoniikedibutascscal $25,166,000 





ye 
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Telegraph and Cable. Pas 


. 110,908 tons (221,815,781 tbe) Circulation (Yearly Average) "Number of words Secaleed ¢ 
e: and Advertising Record cluding Associated Press 
j Cost per week, 
: CIRCULATION Price CIRCULATION oat Fe 
Ink Consumption Wesker Wesbder Seode: (Aqnte Line) ; a 
? ~ 516 22,000 2,227,196 re oekict 
ase) % 28,071 2,408,247 Advertising 
228) 34,041 2,433,193 | Ay lines published 
re 76,260 40,210 3,378,750 fo - Ar  sdvertising s 
wap tees 82,106 39,204 3,978,620 than t 
Press Room Capacity a 102,472 38,743 4,957,205 = i of word. Soe 
Pour gan Weed press nalta;the fastest In the world, were ve 100,738 48,354 5,501,779 So ee Pass Bi 
Il 1 ow + = a 2 : 
Fifteen similar units - Poe heat endaat ee ‘ — espe 5,201.964 eee ee 
sale of The New York Times makes the enlargement of the . 109,770 46,991 5,228,480 fo Se 
en eae . Each new four unit press is ; 116.629 54,795 5,958,322 
ap paieeet she mee 2 See impressions of 32 124,267 59,511 6,033,457 
pegeanners es 133,067 71,330 6,304,298 
ty of presses (21 sextu fe 3 158,692 86,779 5,897,332 
er 17 Soaudlen’ 8-pege paper ae 171,653 100,278 7,194,703 
Paar bouts. 5. cates «0 <- 2,176,000 178,708 113,325 7,550,650 
nd: 187,018 128,085 8,130,425 


menee presses (12) DBace : ; fe : 220,139 158,539 8,844,866 
papers per hour. ....s-s++++ rer 242,624 180,143 9,327,369 


270,113 231,409 9,164,927 
313,391 344,015 9,682,562 
331,918 377,095 11,552,496 
344,585 J 414,202 12,509,587 


352,980 486,933 13,518,255 





* Re a hag 38 341,559 510,311 19,682,562 
‘ = 323,489 486,569 23,447,395 

‘Pages in the issues for year OE See 330,802 511,731 21,652,613 
ed December 3I, 1928 proc : “hs es SS 336,000 525,794 24,142,222 
Joid pages included - oo) teaze oe oe Sn ma 4 337,427 546,497 24,101,226 
Total pages printed — : we 351,576 580,745 26,283,924 
year ended December 31, 1928 352,655 588,699 28,200,444 


(tabloid pages included). . 13.267,250,820 ; 361,271 610,053 29,788,828 
391,497 666,235 29,710,606 


Average number of 
“daily va g2h 422.745, 714,635 300,736,530 








day ( 
ESE Pi eS 
VERAGE net peld eale for the lest three monthe 
of 1928, 430,000 copies weekdays; 725,000 Sundays. 
Total advertising in 1928--30,736.530 lines, the greatest 
volume published by any newspaper in the world, “The 


New York Times takes more pride in the character of, ae, 
its advertising than in the grest volume. reer caret 











VRRP eens see my 
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4 STEAM RAILROADS. BANKS. Pe- Pay- Hars. of Pe- Pay- Hadrs. of 
¥ , Pe- Pay- Hadrs. of Pe- Pay- Hadrs. of Con.pany. Rate.riod. able. Record. Compary Rate.riod. able. Record 
: Company. Rate.riod. able. Record. Company. Rate.riod. able. Record. Coen Co., A Jan. 15 Dec. 31 Knott Corp. . seen WO Q Jan. 15 Dee. = 
Ateh., Top, & 8. F...... - 2% Q Mar. 1 Jan. 15 | Corn Exchange .......... 5 Q Feb. 1 Jan. 31 | Davega, Inc. Feb. 1 Jan. 15 | Kress (8. H.) Co.........25¢ Q ae i — 1" 
Georgia R. R. & B....... 2% Q Jan. 15 Dec. 31 Harriman N. B. & T..... bf S Jan. 3 Jan. 3 Davis Drege Stores pf...*43%e — Jan. 15 Jan. 5 fio vf. ne RB Shee tee 4 Feb. 15 Feb. 1 
Nash., Chat. & St. L..... 3% S$ Feb. 1 Jan. 19 ” ie eee eA RRS, 5 Ex.Jan. 8 Jan. 3 | Dennison Mfg. pf.........$1.75Q Feb. 1 Jan. 26 peg he ge see: ‘1% Q Feb. 1 Jan. i4 
New London Northern.... 24% Q Jan. 2 Dec. 15 | Harriman Sec. Corp...... $7.50— Jan. 3 Jan. 3 a no nog emma Q on 1 ~ 20 Lawton Mills Corp....... 1% Q — = me = 
. t.-Michigan Stove...... ‘ — Jan. 3 Dec. 26 Lefcourt Realty pf....... Tse Q Jan, 15 Jan, I 
PUBLIC UTILITIES. TRUST COMPANIES. Eagle Funi Corp......... § Sp.Jan. 5 Dee. 31 Loew's London Theatres — 5 J ‘ 
Am. Lt. & Trac. (In.).... 2% Q Feb. 1 Jan. 17 | Mutual of Westchester Co3  § Jan. 5 Dec. 31 | El Dorado Oil Works....37%¢Q Mar.15 Mar. 1 Teper Ps teebecla ate) : "45 Dee. 3! 
Do Dh. -.-ee--2-eeree We Q Feb, 1 Jam. 17 | Doo... ...cseeeseeeceees 2 Ex. Jan. 5 Dec, 31 | Eureka Pipe Line........ $10 Q Feb. 1 Jan. 15 | poem's (M.) Thea. (Can: 
Pangor Hy.lroelectric.....$1.50Q Feb. 1 Jan. 10 Eureka Vacuum Cleaner.$1 Q Feb. 1 Jan. 21 a inate Fo a a ee . 15 Dee, 31 
= Hudson G. & E.. y~ 2 = 1 Dec. 31 FIRE INSURANCE. Exchange Buffet ........ 37%c Q Jan. 31 Jan. 15 | Loose-Wiles Biscuit Q 1 Jan. 18 
1 santdauiadkin 66seeecocedl =x. Feb. 1 Dec. 31 ‘ s Empire G. & Fuel 8% pf.66%cM Feb. 1 Jan. 15 McColl-Frontenac Oil pf.. 1% Q Jan. 15 Dec. 31 
: h Am. Reserve ......000¢ $1 7 . : , 2 
- Ches. & Pot. Tel. of Balt. Se . ba ee = — . Do 7% pf...............58%e M Feb. 1 Jan. 15 McCrory Stores pf $1.5 " Jan, 20 
79% PE. oe eeeeeereeees eee eae i Do 64% pf............541-GeM Feb. 1 Jan, 15 | Maytag Co. ist pf Jan. 15 
Cities Service Power & L._ é MISCELLANEOUS. Do O% pf........0000+02.800 Mf Feb. 1 Jan. 15 | 900 CUM. Ph inne iice San. 3 
$6 Df. ..seee ee, tereeee SC M Jan. 15 Dec. 31 | Abercrombie & Fitch pf.. 1% Q Jan. 1 Dec. 26 | Fajardo Sugar .......... $2.50Q Feb. 1 Jan. 1 Melville Shoe ... Jan, 1% 
¥ Do i ree soteeee --58%c Q Jan. 15 Dec. 31 Allegheny Steel .... ..... 2Qhe — Jan. 18 Dee. 31 Federal Knitting Mills....€2%c Q Feb. 1 Jan. 15 I RPP EE ES ka Ox. ¥ Jan. 1% 
4 Commonwealth Edison... 2 Q Feb. 1 Jan. 15 Amerada Corp. ..........50e Q Jan. 31 Jan. 15 _ ene inatac vesseeees-12%e Ex. Feb, 1 Jan. 15 _& 2d pt..... ™ . Jan, 1% 
. Cons. Trac. of N. Y......2  — Jan. 15 Dec. 31 | am. Alliance Ins. 1st pf. Fed. Publications ........49¢ — Jan. 31 Jan. 15 » se gy Bem 18% — Feb. 21 Dee. 21 
East M. St. Ry. pf., A. .$3 8 Feb. 15 Jan. 31 ‘Ai 2c.<..5... ae a Dk 2 ee Flintkote Co., new....... Si%ec Q Jan. 15 Dec. 31 soars sole ag A. "$1509 eh, 1 Jan. i 
; De pf., B......+.-+: +--+ $3 S Feb. T Jan. 15 Do ist pf. & pf.......... 1% Q Jan. 15 Dec. 31 Freiheffer Bak. pf........ 1% Q Jan. 1 Dec. 31 Mullins Mfg. pf.......... 1% Q Feb. 1 Jan. 
é Do (sink. fd. stock)....$3 S Feb. 15 Jan. 31 Pe Sa 9 Frigotrifico Nacional 8.A., Nat. Dept. S. Ist pf...... 1% Q Feb. 1 Jan. 
D a Q Feb. 1 Jan. 12 
: = — A aang allot. Amsterdam Trading .....75¢ — Jan. 21 Jan. 15 Mp. 264.030 PEEP wee. = Bi OR. Sas aieacs Nat. ogg tl st eeeeees wae Aen : — 
| cfs., full paid.......... % — Feb. 1. Jan. 12 Am. Mach. & Foundry...$1 Q Feb. 1 Jan. 18 | Fuller Brush pf.......... 1% Q Jan. 2 Dec. 26 | Neisner Bros. pf.....-..-$l.d0 eb. 1 Jan. 
Do allot. cfs. 40% paid.. 5c — Feb. 1 Jan. 12 rer eeseee 1% Q Feb. 1 Jan. 18 | Gen. Laundry Machine...40¢ Q Jan. 15 Dec. 29 Geeatenedialten 2 y 3 Heb. in oe 
Foreign L. & P. $6 Ist pf.$1.50Q Jan. 1 Dec. 21 | am. Optical Co......- yee eae es ere Tie Q Feb. 1 Jan. 15 | Outlet Co. eee” oe 8 
Pras Havana El, & Util, Ist pf.$1.50Q Feb. 15 Jan, 19 Am. Smelt. & Ref., new..$1 Q Feb. 1 Jan. fl Gen, Stock Yards........50e Q Feb. 1 Jan. 15 Do pf picaes oases 1 
; CD Gs scdcecscivegeced $1.25Q Feb. 15 Jan, 19 Arizona Com. Mining.....25c S Jan. 31 Jan. 16 BD GEe cccscsincsecccccce 1% Q Feb. 1 Jan, 15 Do 2d pf teseersseeee 1 
A Long Island Lighting. ....10¢ Q Feb. 1 Jan. 16 Atlantic Ice & Coal....... $1 Q Jan. 1 Dec. 20 Gibraltar Loan Soc. pf... 2 Q Jan. 2 Dec. 15 Pacific Coast meet : 
Maine Gas Cos...........1 Me Q Jan. 15 Jan. 3 | ailantic Refining pf...... 1% Q Feb. 1 Jan. 1G | Gimbel Brothers pf....... 1% Q Feb. 1 Jan. 15 eae Austin & Lipscomb 
Do pf. ....-... crseeceeee 1M Q Jan. 15 Jan. 3 | atias Plywood ........-..81  Q Jan. 15 Dec. 31 | Goldsmith (L.) Ist pf.... 3% S Jan. 2 Dec. 27 cv. part. pf..-... 
Marconi Wireless Tel.... 3% — Jan. 1 Dec. 3l | Atlas Powder pf........ - 1% Q Feb. 1 Jan. 18 OMe GIS. BO PEs ciacssvccas 3 S$ Jan. 2 Dec. 27 Pet.-Mulliken Ist pf. 
Mo. Gas & El. pf....... - 1% Q Jan. 2 Dee. 3 Balaban & Katz........ ..23¢ M Feb. 1 Jan. 19 | Goldwyn Inv. Corp....... $3 S$ Jan. 15 Jan. 19 | Pittsburgh Steel Fdy.. 
Do pr. lien stock........ 1% Q Jan. 15 Dec. 31 | po ....... setteseeeeceeeDh€ M Mar. 1 Feb. 29 | Do .....0....-..2..0000. Sx. Apr. 15... eee 
Mo. River-Sioux City Rdg. > ‘ OO a tN 2 oN a a 25c M Apr. 1 Mar. 20 | Grand (F. & W.) 5-10-25¢ Segoe Os in senses eee! 7: , : 
bart. pf. ses-eecoessnese . 1% Q Jan. 15 Dec, 31 Se <siceecce O @ Age. 1 Shee. © OMOED cccccccccccsccoes 25¢ Q Jan. 20 Jan. 14 Rockaway Pt. Dev. Corp. 
Nat. Elec. Power, A.....45¢ Q Feb. 1 Jan. 20 | Bonk. Stk. Tr., C-3......81c — Jan. 2 ....... MPM Pedcthseeisedcsaew 1% Q@ Feb. 1 Jan. 14 PF ey 2 27 
Phila. & Camden Ferry..$1.25Q Jan. 10 Dec. 27 Beaccn Oil pf..........$1.87% Q Feb. 15 Feb. 1 Ground Grip. Shoe _. oe eee ‘ Roovers Bros. pf 1 IW) 
Standard Power & Lt. pf.$1.75Q Feb. 1 Jan. 16 | Hon Ami Co., Class A....81  Q Jan. 31 Jan. 14 | Do pf. ........-.-02000 Te Q Seton Leather ...........f fe 1 Jan, 16 
Un. Nat. Gas of Canada.3ic Q Mar. 10 Feb. 28 | Do Class B.............0e Q Jan. 17 Jan. 4 | Harb.-Walker Refrac....50c a. 0 a ee ee 2 a 
ee - Se Ex, Mar. 10 Feb, 28 Do Class B...... seee..50¢ Ex. Jan. 17 Jan. 4 MS. Subs cccbcesessscs $1.50Q Apr. 20 Apr. 10 St. Lawrence Paper Milis = ‘ 
Virginjan Railway pf.... 3 S Feb. 1 Jan. 19 Brown Shoe pf....:...... 1% Q Feb. 1 Jan. 21 Hart-Parr Co. pf., A..... 1% Q Feb. 1 Jan. 19 pf. allot. cfs...........$1.124%— Jan. 1% Dec. 21 
York Railways .......... ‘Se Q Jan. 15 Jan. 7 | Erunswick-Balke-Coll. ...75¢ Q Feb. 15 Feb. 5 | Holly Sugar Corp. pf.... 1% Q Feb. 1 Jan. 15 | Salt Creek Prod. Assn....75¢ Q Feb, 1 Jan. 1) 
DD WGe. bcbiernecsien ...-62%¢c Q Jan. 31 Jan. 21 Bull (J. G.) Co..... e+e-$1.25Q Feb. 1 Jan. 31 Honestake Mining ...... $1 M Jan. 25 Jan. 19 Feat tam Sy Boot O2%eQ Feb. 2 Jan. 15 
Ke ate sedsessees 1 G IM. t Zan, Sb 0. -20-- steseeececerer ssf Ex. Jan. 25 Jan. 19 | “ord. A-........::.0000.2¢ — Jan, 1 Jan. 1 
DIVIDEND rit. Type Inv., A........44¢ BM Feb. 1 Jan. 15 Hood Rubbsr pf.......... $1°87 Q Feb. 1 Jan. 21 Do preference .. Jan. 1 Jan. 1 
f Buckley Newhall ........2 Q csccccce cccccece DO Pf. 2.0000. cccccccoee -$1.75 Q Feb. 1 Jan. 21 Spiegel-May-Stern Feb. 1 Jan, 16 
= DO secccccsecccecsoscves B EXs cccssss sossece | umd Matiher Prod. pf...1% Q Mar. 1 Feb. 20 | Do 64% pf....... . Feb. 1 Jan. Iii 
Awerican Teuepwone ano Teuereapy Company Can. Dredge & Dock.(In.).75e Q Feb. 1 Jan. 16 | Hupp Motor Car......... 40 @ Abr. | Mar. il | Stand. Royalties Wewok 15 Dee. 31 
— — An neseseeee BIC Q Feb. 1 Jan. 15 _ =e 7. 2% Q Feb. 1 Jan. 15 | Swan & Fineh Oil........4 15 Dec. 20 
_ ° vo Pere nee re sereeeeeS7TKCQ May 1 Apr. 15 Bb SLOC Vv oo = Q May ft Apr. 15 Teck-Hughes Gold Min.... 1 Jan, 31 
5 ; 157th Dividend Cleve.-Cliffs Iron .......-$1 Q Jan. 25 Jan. 15 Do stock div......... ++ 2% Q Aug. 1 -July 15 | Textile Banking vee 2 Dec. 24 
a Tue requler quarterly EIT ER -~ > ag Sa - hea ania Ms Q Nov. o! Oct. 15 ADO seeeeeeee . 2 Dec. 24 
'} dividend of Two Dollars Cerro de Pasco Copper...$1.25Q Feb. 1 Jan. 11] Do .........2...s0eee eee Foc Ex. Jan. 21 i ai nee. 3 i Jan. 
and Twenty-Five Cents a ca Carbon ....... a A —_ : i. 1 _ jeccreeaes meres’ Q Jan. 15 Jan. 3 Tobacco Products, A..... $1.75 Q Feb. 15 Jan. 25 
P oe eecceceresverecccessae Ee: 5 n. 7 nt. Cigar Mach.... 1 Q Feb. 1 Jan. 18 Union Oil of Cal.........500e Feb. 10 Jan, 18 
y 2 ($2.25) per share will be Corn Products Refining...60c Q Jan. 19 Jan. 4 | Int. Nick. of Can. pf..... 3 Feb. 1 eng 18 United Glens 8. of A. pf. 1% 3 Feb, 1 san % 
err on January 15, 1929, to stock- DO cvccccccccseccscsssccsQ) She. Jam, 1 Jam, 4 | S60; Coptal Corp. .5s.,..1 0c — Apr. 15 Dec. 31 | U. S. & Brit. Ins. pf.....73¢ — Feb. 1 Jan. 15 
Iders of record at the close of busi- DO Pls csscccccescscccccs 2% @ Sam, 16 Sem. 4 — , 2 settee eeeees “ont Q san. Dec. 31 Univ. Fipe & Rad. eee i g se ! Jan. 5 
Credit Alliance com, & A.25¢ . 15 e a haeae beer aa cen. 22 Jan. 15 | Vick Chemical ........,.- rob. mn, I 
mete ee i cae ae = yr - = : Intertype Corp. ....... -+-25¢ QgHeb. 15 Feb. 1 |. White Sew. Mach. pr. peg @ Feb. 1 Jan. 1 
* MITH reasuret. 2 — . > - = Lt Seepece ad eb. 15 Feb 1 Widlar Food Prod........ 37%c Q ar.15 Feb, 1% 
LA ’ Crocker-Wh, El. Mfg. pf. 2 Acc Jan. 15 Jan. 5 | Kendal Co. par. pf., A...$1.50 ¢ ar. 1 Feb. 10 *Period from Nov. 13, 1928, to Jan, 15, 1929. 





we = a — 


68 THE ANNALIST Friday, January 11, 1929 


































































































































































































































e INDUSTRIAL STOCK DAILY ase > co 
340 — 7 _ ] a 
Stock Sales, Price Averages, |*; J 
MARKET AVERAGES BY CALENDAR WEEKS 
‘a 7 —320 
320} — =a 
* pepo = AY 320 N 
HB PRICE RANGE _— — 
) 200] PAW” eau sat poo 
i Hed 
A HE | | 
j | | i 
. — —— --— —4300 w | | ’ 
mo] ae , <2¢0}-—— te —? 4 
MAY | F 
, 3 | g 
YY; SALES | §& 
Y) y ALL INDUSTRIALS | = 
Zz , | 
as if 26 4a AM rm | - —4 ) 
j f : \ VV om lv Jah 8 | 9 Me. 
Z | | 
Vn | 3 PF, 
Y Y AP fi , } 
Direneneenenes — eueman 4 ae DA 260 | 
260 meen 6 TAZ —+ 42 
25 INDUSTRIAL STOCKS : “ Gi 4 240) ————— ee 
HIGH- LOW 7 ‘ Uf j 
j ee | 
yy H f ; | 
HAVA F d 
240) —_—— Y, y fi G¥ — ies 1 
‘ Y 7 1, Z 220) —_—— ———____—_ —_1__ —_____—____1_____ — - 1 49 
4 d AUG SEP ocT NOV DEC JAN f 
H id y, ! SATURDAY SALES MULTIPLIED BY 2 ’ 
fi aa eteoemereeet _ ae 
220 — —4 ; _ —z20 ‘= ee ——— 
w RAILROAD STOCKS DAILY 
& By ‘ & 140 T y r —3 
J a ( 
2 A Ve 3 ) 
° yw “® a JAN 9 be , 
Y) _ —————— 
‘ ‘ — Ww 
af 130+— i DAILY PRICE RANGE 4 2 « 
yy 25 RAILROADS = 
fd : ! 
q Ji ~ ; 
180 4 J p) - —180 pe % 
Ws f v |, é 
f JANB> 3 . 
pI ad ar ery A INDUSTRIAL STOCKS | S , 
5 { HIGH- LOW- CLOSE DAILY SALE } | 
fa s ALL RAILRO | 
160 ; —_————}- ——~ 
A oo | —_—_— ee P| 
j AUG SEP OCT NOV DEC JAN ; 
b4 SATURDAY SALES MULTIPLIED By 2 en t 
7 - 
fi : 
140 ad | 2? $$ $f —— - - _ ~--_—140 f 
i, 
' STOCK MARKET AVERAGES = 
» £ Railroads (25 Stocks) 
Sf Net SameVay Net SameDay BS 
Date. * h. Low. Last. Ch’ge. LastYr. Date. High. Low. Last. Ch’ge. LastYr 
: , Dec. 31.. .32 128.86 130.00 +1.37 erm 4 Jan. 5..133.47 131.93 132.27 — .40 119.61 a 
120 Dry, . Pa oH ps i tlacdiininnincemeantisiieiaaeisuiiialidmnanale Jan. 1. Helida ay 119.81 Week’s range—High 133.47, low 128.86. “4 tu 
DP, V4 * KA. Gas Jan. 2..131.57 129.85 131.25 +1.25 119.56 Jan. iS 132. 130. 130.75 —1.52 118.62 : be 
J TP d Jan. 3..132.70 130.83 131.31 + .06 119.23 | Jan. -130.93 129.78 130.49 — .26 117.88 10 
Jan. 4. .133.35 130.40 132.67 +1.36 119.82 Jan. -131.61 130.13 130.92 + .43 118.10 10. 
1G 
Industrials (25 Stocks) % bes 
“a ro oe ae ee a ee one hg recs Net SameDay 1 
Now FEB WAR APR MAY JUN JA. AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN DL Alle SEPOCT hoy Cee Date. High. Last. LastYr. Date. High. Low. Last. Ch’ge. LastYr. 10: 
1927 1928 1929 Dec. 31. .332.58 or 43 331.05 arty 17 Lu Jan.  5..338.68 333.39 334.42 —3.03 244.30 x 
Harymone Jan. i.. sroneey 0 tues * s mk ee << 67, low 327.43. 
me. 2 330.78 338.35 +7.30 244.41 | Jan. 3 2 329.70 —4.72 242.13 
Jan. me ai, or 333.70 337.12 —1. = 242.22 Jan. x 333.31 226.98 31, 06 +1.36 239.58 
Jan 4. .339.28 332.76 ar 45 +. 243.55 Jan. 9..335.64 330.12 3355.98 +2.92 239.85 
ay 
Combined Average (50 Stocks) i b+ 
Net SameVDay ot GameBoy 99 
AVERAGE DAILY SHARES SOLD, BY WEEKS Date. . High, Low. Last. Chige.Lastir. | Date. High. Low. Last. Chine LastY 99 
6 Dec. 31..231.45 228.14 230.52 + oi Holdy. Jan. .236.07 232.66 233.34 —1. a7) 181 95 98 
Jan. ey 182.45 Week's By e—High 237.18, low 228.14. 96 
Jan. 2..235.77 .31 234.80 -+4.28 181.98 Jan. 228.81 230.22 —3.12 180.37 = 
Jan. 3..237.18 232.26 234.21 — .59 180.72 Jan. oe 12 228.38 230.77 + .55 178.73 06 
Jan. 4..236.31 231.58 235.06 + .85 181.68 Jan. .233.62 230.12 232.45 +1.68 178.97 wr 93 
: ot 
Ss SHARES SOLD ON NEW YORK STOCK RAILROAD AND INDUSTRIAL SHARES rt 
EXCHANGE SOLD 100 
Week Ended ——Same wea Week ended Jan. 5, '29: LOO 
Jan. 5, 1929. 1928. 1927. ; ay Av. Daily. ‘on 
Monday ...... 4,887,700 Holiday 1,344,300 | Railroads ...... .eees. 1,593,530 362,217 ; - 008 
—_—— —_—__——_4 Tuesday’ ..... Holiday 2,432,820 1,491,640 | Industrials ......... 22,175,240 5,039,827 1005 
Wednesday .. 5,413,610 3,228,300 1,421,943 rae 1004 
ie Thursday .... 5,095,580 3,384,980 1,391,023 | ,7otal ee a | oe 99. 
Z g| | Friday ....... 5,532,200 2,931,820 1,325,824 | Roitonde gs6.010 201.366 2s 
5 , 2 Saturday ..... 2,839,680 1,678,510 800,965 | Industrials ........|.|. 17,485,560 3,973/99 7 
= = = Ss 4 a — 
$ ; Total week..23,768,770 13,656,430 7,775,695 END wéicsanseanes . 18,371, 570 4,175,357 30° 
Yr. to date. . 18,881,070 13,656,430 7,775,695 | _ Week ended Jan. 7, '28: 1013 
SE angeaca tases 917,230 208,461 ; 
eer 4,795,000 2,835,740 1,404,476 I i ‘ * 109 
—_ 5 a eae 3,850,300 3,372,930 1.306871 | "OUStrials ---......... 12,789,200 2,895,278 WY 
2 ME Wicnay ces 4,052,900 2.403.926 1.358.936 Total ...... -..cee. 18,656,430 3,103,734 He 
113Y 
STOCKS INCLUDED IN MARKET AVERAGES ; = 
RAILROADS RAILROADS INDUSTRIALS INDUSTRIALS 0 
: Atchison Missouri Pacific $Air Reduction +General Electric et 98 
me ! Baltimore & Ohio New York Central Allied Chem. & Dye **General Motors : Hy, 
Chesapeake & Ohio N. H., N. H. & H. §$American Smelting & jInternat’l Harvester 4 108% 
Chicago, Rock Island Norfolk & Western Refinin Internat’! Tel. & Tel. 108% 
RAILROADS & Paci Northern Pacific Amer. Tel. & Tel. National Biscuit ‘ 98% 
pe. Lack. & West. ede ~ American onecce National Tea = 
| sburg a. antic Refining Otis Elevat P atta 
OSIRIA RAIL Schaal art at eae satab tae iene ania EAD OEE bee sled aaa aa a a Great Northern pf. Readin; ng Baldwin Locomotive Texas Gulf ‘Suipher . 
1927 1928 1929 a Vile -. Louis-San Fran- Rurseughs Aaa. Mch. {United Fru oe Toss 
omens isco ase Thres U.S. C. t ' 
Louisville & Nashville Southern Pacific *Commercial Tiavente **U8. C: Ir. Pi ed : 103% 
Missouri, Kansas & Texas & Pacific *Du Pont de Nemours Westinghouse A. Br. 95% 
Texas Union Pacific Eastman Kodak Woolworth b> te 


*Multiply by 2.. ‘Multiply by 4. Multiply by 2%. §Multiply by 3. **Multiply by 5. 
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Bond Sales, Prices and Yields 





TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 


POLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS 

















JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1928 . 1929 


RAmmono 





BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par value) 








eek Ended -———Same Week——_-, 
an. 5, 1 1928. 1927. 
EE oP eee Pre Eee Pere ee eT 394, Holiday $13,828,350 
wesday ...... $11,705,000 4,339,2 
Wednesday 9,898,000 14,081,700 14,826,350 
PRUESGRG 20 ceccocccccceccccccceceseccecessssersess 11,866,000 13,402, 16,643,000 
DT caves cn as caune peek ub erase anne cstewseaea te tite 11,002,500 15,228, 19,936, 
ED ave. sc0d de danichhaece¥ iu ‘adyencccdedersetts en 5,891,500 8,042,000 9, 737,000 
I tS a aged aK eee mes $48,052,000 $62,459, 200 $89,310,400 
NR cere Bree inns sésinedesdansekebadacn 38,658,000 62,459, 200 89,310,400 
Monday, Jan. 4 ee eae Pe Te er ree Ae 10,470,500 11,749,500 16,454,200 
Tuesday, ON BS ret pert ar cie te peer 10,518,000 13, 8,000 15,345,300 
Wednesday, ed Deer ONG a wevacacnh hasiaatie ded 9,025,000 12. 16,287,400 


AVERAGE BOND YIELDS 


nS 


——————_ Week 
Ten high-priced bonds: Jan. 5 1929. Dec. 29, 1928. Jan. 7, 1928. 


Tee IR Aye <i Eee mere Ie 4.415% 4.055% 
Br GID i nce cree ka h04b 664 60 qe tsiceass sevens t 405% 4.264% 4.05% 
BONDS INCLUDED IN MARKET AVERAGES 
RAILROADS. RAILROADS. 


Atchinson, Topeka & Santa Fe gen. 4s, 1995 
Atlantic Coast Line 1st 4s, 1952. 

Baltimore & Ohio gold 4s, 1948. 

Chesapeake & Ohio gen. 44s, 1992. 

~ ” o Great Western 4s, 1959. 

ilwaukee, St. Paul & Pac. 5s, 2000. 

Sea & Northwestern gen. 4s, 1987. 

hicago, Rock Island & Pacific ref. 4s, 1934. 

Denver & Rio Cane Wn. s. f. 5s, 1955. 

Erie consol. 4s, 

Great Northern Lm 1952 

Illinois Central 

Louisville & Nashville unified 4s, 1940. 


Southern Railwa: , se. 1956. 
Union Pacific ist 
Western Maryland 4s, 19n2. 


INDUSTRIALS. 

American Smelting 6s, 1947. 
American sumer ref. 6s, 1937. 
American Writing Paper 6s, 1947. 
Anaconda Copper Ist 6s, 1953. 
Armour & Co. 1939. 
. _"3 er ist 5s, 1947. 

~~ 1st ref. 5s, 1947. 

- Steel 5s, 1 

Westingheust E. & M. 5s, 1946. 





o¢e9¢9 


ene ae & mw 5s, 1967. 
Missouri Pacific gen. 4s, 4 
New York Central ref. 4%4s, 2013. PUBLIC UTILITIES. 
Norfolk & Western cons. 4s, mag” Am. Tel. & 4 >. 5s, 1960. 
» 1997. Cons. Gas of N. Y. 5%%s, 1945. 


Northern Pacific prior lien 4s 
penneyivense en. 44s, 1965. 
Reading 4%s, Series A, 1997. 
Seaboard Air Line ref. 4s, 1959. 
Southern Pacific ref. 4s, 1955. 


Int. R. T. 5s, 1966. 

sss County oe 4s, 1949, stamped. 
N Rys. Inc. 6s, 1965. 

Third Av. ‘adj. 58.1 
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YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
AVERAGE NET RETURN OF [0 HIGH-PRICED ISSUES ~ 





PER CENT! 
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8 er array Wes ad come | | ] 
| [| Bm 
46;——_+—__+—_—_+—_+— — +—+—+ 6 
= 
os — i 
“en 2 a a iat a | | 
| | 
4.9-—+—+ + - t | | 0 
eet ° 
| eas 
“JAN FEB MAR APR MAY “JUN “JUL OS sep "OCT NOV DEC JAN FES aaa APR MAY JUN JUL AUG SEP OCT NOV DEC 6 
1928 1929 Harmono 
NEW BOND ISSUES 
—_—-Week Ended — 
‘Tan. 4, 1929. Dec. 28,1928. Jan. 6, 1928. 
ITE Pe atk icy etecss's gene 14,000,000 $12,300,000 
State one municipal bddnesiseedcenawesus $9,668,500 5,414,000 15,131,000 
me PEMA Cid ltebi waa intsede kes for 7,000,000 1,500, “700,000 
ia Melee Ra GRE OEES 24dbu ans idawabaaniesicets. "ween + oe 6,550,000 
Secaion that taeahingiewRincesenenssaceseas “Stracs. Sanna éeloa 
hy a en pee $16,668,500 $20,914,000 $34,681,000 
-———— Year to ~ 
Jan. 4, 1929. Dec. 28, 1928. Jan. 6, 1928. 
MEE. Ss, iden etavcsnaes 616,668,500 §4,504,308,691 $34,681,000 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
(Par value) 
Week Ended Same week 
Jan. 5, 1929. Changes. 
a are Sela dd ln 6 asa $31,411,500 $99, et raf — $8,175,700 
United States Government. Per fee errr 4,520,000 — 457,000 
I ITE castes nddascenscance aces 12,119,500 17,816,000 — 5,756, 
ERE A Trey rer ca) err rer tree 1, 19,000 — 18,000 
DE visdebGbkend dd hsiiue Sea dane sadioga swe $48,052,000 $62,459,200 —$14,407,200 
BOND AVERAGES (40 BONDS) 

Dat cl cigs ee 
ate. ose. sh’ ge. a Close h 
MK wcueidiresderciwasas 89.91 03 | Jan. Te 90. cr ge. 

MONE cs bx. caietcetitad 1308 caes Holiday Week's Fange—High 90.35, low 89.91. 
0 EN Ee ae pre Fe 90.04 + .13 RR: SR Sear er ee 90.22 — .13 
OND ESE a eee 105.47 — 19 CO SP ere ee 90.14 — .O8 
wom. 4.... Evidlasiaian ud 's thie 90.30 + .08 BOs» Bs. dads ekg 90.15 + 61 
ANNUAL RANGE 
Hig Low High. Low. 
tae 90.04 Jan 90.04 Jan eres er 82.54’ Aug 75.01 Jan. 
A ry 93.60 May 89.24 Aug Ss nib cnn oe eueies 76.41 Nov. 7.56 June 
ere 92.98 Dec 89.47 Jan Techies cca cue eens 73.14 Oct. 65.57 May 
RE 89.75 Dec. 85.52 Jan MEN ceuccadauweking 75.05 June 71.05 Dec 
oa a ey ee eH pes ed we te Se siéeeee Kimani Ss = = .65 Sep. 
Series a Marribas - 82. ec R an RISE 5 49Jan. 74.24D 
Rae 79.43 Jan. ~ 75.58 Oct. ‘To. date sa 











Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, January 5 


(Total Sales $48,052,000) 


With Closing Prices Wednesday, January 9 



























































































UNITED STATES GOVERNMENT BONDS Range,1928. Net Wed.'s Range,1928. Net Wed.'s 
(Figures after decimals represent S32ds of 1 per High.Low. High, Low. Last. Ch'ge.Sales.Close. High.Low High.l.ow. Last. Ch’ge.Sales.Close. 
cent). mod oon ae 6s, aoe. — (city). i . 4 +1 1 os 101% 97 Germ Cent Ag Bk 7s,'50 98% 96 98% + 1% 36 971 
26 98.0 3s, '32-47. 90.31 99.20 99254.1 615 99.21 4 io 6s, Oct.,60 (city)..100 % 9% + & Ii ‘ 93% 86 Do 6s, July, 1960..... 1% 86 88 % «868% 
8 oo 3 pd site" sp > 99.20 99.30 4.6 1 ‘ 93% 88 te 6s, 1967 ..... 9 8S HUH 2 90 93% 86 Do 6s, Oct, 1960 7% 86 87% z 1% 91 ora 
103.15 100.00 Lib Ist ev44s,'32-47.100.9 100.4 100.7 —2 210 100.4 Nie 97 Do 7%s, 1968 ... - 97% 9F 97 es - 96 &8% Do 6s, 1938 Ae cee 88% 90% + 1% 113 90%, 
103.10 100.00 Lib Ist ev 448, reg.100.1 99.30 100.00 —.1 14 a 101% 4 CALDAS. Tes, 1946 » 9% W + 1% 2 98 105% 101 Ger Gen Elec 7s, 1945::103° 102% 103” + 4 4 102 
104.00 100.3 Lib 4th 448,'33-¥8.100.12 100.5 1007 —3 3013% 100.5 102% 99% Canada 5s, 1931 ..... 100% 100 100% + % 43 100% | 126% 117 Do 6%s, 1940, W w...123 122%123 + 3 0. 
163.30 160.5 Lib 4th 44s, reg...100.11 100.6 100.6 0 .. 21 ‘4 108% 02% Do - 1952 ee eeee 04 103 104 + % 63 104 1015 96% Do 6%s, 97% 9%—™m% 4 | 
116.6 119.30 Treas 44s, °47-52..111.26 111.8 111.8 —.16 117 110.28 | 101% 98) Do 4igs, 1936 ........ 98% 99 . 25 99% 95% 92 Do 6s, 1948.:.... 92% 93% 4+ % 41° 937, 
111.12 104.26 Treas 4s, 1 22 106.10 106.11 —.13 63 105.28 | 102% 99% Do sus, 1929 --100% 100 100 Sa 37 100% | 107% 104% German Rep 7s, 1949...106% 106 106 +» 180 106% 
108.10 102.8 Treas 3° 3—. 226% 102.27 | 110 105 Carisbad as, BG 0 5080 107% 106% 107% + 1 4 os 103° 97% Good Hope S&1l 'W 7s,'43 99% 99% 99% + 1% 97% 
103.10 98.7 Treas 3%s, 194 140 98.5 103 98% Cauca Valley 7%s,'46...1014% 101. 1014 4+ 1% 17 101% | 1044101 Graz 8s, 1954...........102% 100% 10%, 4 1% «10—«1015 
99.21 98.00 Treas 3%s, 1940-43. 89 «= 98.3 94% 92% Chile 6s, Jan., 1961 ... 98% 92% 95% 4+ 1 88 93% | 119 116% Gt Brit & Ire 5%s, 1929.118% 118% 118% .. 176 118% 
oa : " —- a 100%, =~ =. om. 1961 oe = a. + % 9 93% 106% ics Do 5%s, 1937 . 104% 103% 104 1035: 
: = . «$4,520,000 S, 1942 .......... 00 102°% + 1% 71 102 90% 85% Do 4s, 1990. 86% 8¢ Ray 
er eens 4,520.0 87% ais De 6s 1980 stew aan aa 92 93%, +1% 102 93 rid 981% Do 5s, 1947 ania 7 oo" Pi i? : pas 
. ORY ‘ ri % oO bs, D nsewdedee 93% 92% 95°4 1 85 93 101% 97 Gt Con El Pr Jap 7s,'44 99 9) § a 
FOREIGN SECURITIES. 99% 95% Chile Mtg Bk G\s,’"? oe 90K 98 ty 4s 93% | ee” 93% “De Ge tbs pa 7 3 MK 2 « 
944 ADRIATIC EL 7s, 3 + 2 101% 97 Do 6%s, 1961 ....... 199% 97% 99% + 1% 44 100% 91% 84% Greek 6s, 1968. 86 «87 + % 122 87 
9014 Ha PR non me 33, 1905.. 89 + 4% 22 88% 5 «91 ES. Erne 92% 914 M%— %Y 4 91% 100% 96% Greek Govt 7s, 1964.. 96 896 Pes 1 96% 
96% 92 Alpine Mont Stl 7s, 93%+ 1 12 W314 40 25% Chinese Govt Ry 5s8,"1. 36 35 35 — 2 2 38 . 
99% 93% Antioguia 7s, A, 194 i, 94% . 14 os 99% 95', Cologne 6%s, 1950 ..... 96% 96% 96% — 14 1 97% 102 99% HAITI 6s, 1952 100% 100 100 17 1001 
99 9:% Do is, B, 1945........ 94% 94 +1 19 892% 9544 pg yg Gs, —. 61... 90% 88% 9% + 1% 442 90% 99% 94 Hamburg State ts, '46.. 96% 96 96% 9 9% 
98% 92% Do 7s, C, 1945....... 92% %—- % j2 Dole Do 68, Oct., 1961 .... 90 88% 90 41 63 (GY 105% 102% Heidelberg 8, 1950...1038% 103% 102% 
9% 92% Do 7s, D, 1945.....-.. 3%4— % 8 94 NY 884 Colombia Ag Bk 68,’48.. 88% 88% 88% .. 11 885 103% 99% Hungary 7i%s, 1944.....100% 99% 100% — % 31 1007 
99% Do Ist 7s, 1957 91% + % 15 92% 94% 388 200. OF, TONE. dba sinccds 88% 87% 884 — & 6 891% 101 97 Hung Con M 7} 1945. 97 9 +1% 56 98, 
98% 90% Do 2d 7s, 1957. l 9%+1 14 92% 98 9 §$Col Mtg Bk 7s, 1946.... 92 91% 92 + &% 10 92 97% 93% Do 7s, 1946.. ... 94% 98% 93% — Fs P+ 981, 
96% 90 Do 3d 7s, 1957........ 91% 91%+ % js 9% 98 88% Do is, 1947 ......... 5 i ay, ee | 101 96 Hungarian L 61.97 96 97 41. ‘9 
93% 90% Argentine os, 1945 re 91%+ % 6 flie” 93% 83% Do Hs, 1947 ........ 87% 84% 854% 4 1% 24 86% § 
914 uf Do ts, 1957 ........ 100% — % 101 100% 897, + a% Copenhagen tas, 1953.. 884% 87% 87% + % 22 871% 92% 92 ILSEDER STL 6s, ‘48.. 92% 92 92 it a 
lol §=6998% Do 6s, B, 1958........ 100% + % 6+ 100% | 101 Do 5s, 1952_......... 96% 0% MK + % 38 96% 97% 94% Irish Free State 53, '60. 96% 95% 964 4°°% 47 © 958 
974% 94% Do 5s, 1962 ........ Bk+ *& 8 BY 102% ~ Copenhagen Tel 6s,°50..100% 100 100 — \& 5 100% 100 94 Ital Cr P W 7s, A, °37. 96 95° 95 . 2 ) 
100% 99 Do 6s, June, 1959 lor  — - 5 86100 4014, YS8% Cordoba 7s,'42 (Prov)...100 9 100 + & 11 ‘s 100 92% Do 7s, B, 1947.. * 94% 94 94% ra” 19 ra 
100% 99 Do Gs, Oct., 1959 10) + i G 100% | 101” 94% Do Zs, 1957 (city)... 95% 4% 9% + % 3 H5% | 101% 95 Ital PU Cred 7s, "52. 95m Oo Bs? t BH IS Bt 
100% 99 Do 6s, May, 1960 100%+ % 61 100% 10095 Do 7s, 1937 (city)..... 95% 95% 95% .. 7 - 100% 96 Italy 7s, 1951 ‘ * 97 6% 97% + & 35 95 
100% 98 Do Gs, Oct., 1960 100. + % 36 om Bee 83 Costa Rica is. 1951 .... 5% 95 95 -~% 9 9 ; 4 ’ ® 4 35897 
99 Do tis, Feb., 196 100% + %& a} 00% oo % Cuba 44s, MP -sastlen « Hy 04 —-—- & 5 es 94% 911 ANEaE on ¢ wai pn ¢ 
we o9 Do tis, May, 19: 100% + 1% 4 100 | 105 99% Do 58, 1944 2.01222: 101% 101% 101% + % 8 seo 108 ae okt, 8). --: SU 01m 8Os + 57-92% 
100% 98% Do 6s, Sept., 1980.... 99%¢ % 48 100 103% 100% Do is, 1949 ......... 102% 102% 102% — % 4... ah eure — 4 101% + 1% 168 101% 
99 94% Australia Se, 1955...... I+ % 114 Gl, 104% 100% Do 5%s, 1953 ....... 102 101% 102 + & 11 «102% 101% 99 LEIPZIG 7s 1947. 100% 100° 100 ' 10 1001 
98% 95% Do Ss, 1957 .......... 9%%+ K% 26 9612 92% 85 Cundinamarca 6%8,'59.. 89% 88 589 “a 32 89 100% 99% Lombard El 1952,w.101% 100 101% 4 1% 5 , 
92% 86% Do 4%s, 1955 ........ 88% + %& o 88 112° 168 Czechoslovakia 88,'51...110 109% 109% |, 9 109% | 94% 92% Do 1952, e: 3 14% M% IM + 1 "9 ggr 
104%, 102 Austrian 7s, 1943... 102% y% 1 102% 112-108 Do 8s, 1952 ot Peees 110 109% 109% — % R 109% 102. 96% Lower Austria 743. °30 98° 9% YS 41° Se. 
° 91% 84% Low Aus Hy ¥ 64s, “44 87% 86% BUR -— % 91 
bo” one eran Metate 6 ria . % HH 93%. | 112% ble+s4 DS eB Oe see joer 109% — % 17 110 101% 99 Lyons 6s, 193 M2 99% 994 + % 47 IH 
¢ 1% Bavaria State Ges J ssanethi 3 = 111% Io 8s, B, 1946 ....... 09 110 ee : j 
101% 98% Belgium 6s, 195 : 199 100% | gn "Ge, Denmark ‘ue, eons 2 Bo 8% 89 Hy 0 gay, | 101% S MARSEILLES ts, 1934 99% 99% 9% .. 29 og 
$e 008 Be Mes, 1008 —-% 2» 106% 103% Do Gs, 1942. .......... iy 104% 104% 1S 104% 1 200% S84-Meridionale El ia, A.'S7 37% 9F Sim .. 87 BEY 
qs 35 ’ te ; =n }. +1 sv SS% Medellin (%s, 1954 044 SY 9014 . 
109° 196% =Do 7s, 1955 ... + 4% 98% 107% 100% 99% Do 5%s, 1955 99%. 1001; 3 10014 SY S54 e 6 4 “4 + Ih 6 Rox 
107%, 1044 Do 72. 1956 ¢ 70 106 99 97 De et wy B nk “6s'42. 98% 97% 98% he — 2 43% 33% Mexico 5s, 1945, asst. 34% 33% 34% 4 % ) 
116 11444 Do 7Ks, 1945. 3 29°«115 100% 96 Dom Rep let 5%8"42... 98 98 98” % S Ste 43% 33% Do 5s, 1945, asst large. 33% 33% 338% 4 % 5 
111% 109 ~=Do 8s, 1941 ... + \% WB 109% 99 94% De 2d 5i%s, 1940 ..... 97% 95% 97% + 1% 22 7% 31° 20% Do 4s, 1945, asst sriall 21% 21% 2144 4% 9g  d41, 
13% 111 Bergen 8s, _ tt. i — % & 2% | 103 99% Dresden 7s,’ 1945....... 101, 100 100% — 4% 26 101% | 32% 324 Do ba try asst lares 3h 24 + % 14 
2 O40........ . % 3 +: y ’ R15 03% ; BR 20% S, 1954, as 2 a ¥ 
ay 30% a Fg a . 92 9% 91%— % 45 92 on — —— > ‘die Mch,'53 ai ion ion = 1% me ieee 4614 32% Do 6s, 1933, asst small aa 344% 85% + 2% + 
100° 97 Do Bs, 1950 -. 99% 98% 98% — % 13 99 | 1051; 192% Do 6s, 1963.........: 03% 103% 103% + % 51 109% | 26% 334 Do Gs 1933, asst large 37% Mi 3T% + 1% 18 
98 92% Berlin City Elec Gigs, . % 4 8 + % BW 93% aa . J oe ise Mili M 7s, ‘56, x w 91 i. 91 me 2 92 
93% 91% Berlin Elec Rys 64s 2 %%+1% 44 92 . 5% 8914 Milan 6 1 - 90% 89% BY + 15 90 
eae seit Bogota 8s, ins. +1% 11 1084 99% 92% Elec Pwr, Ger, 6%s, "50 93% 92% 93% + % f§ 92% 94% 93 Minas Geraes 6%s, '58.. 93% 93% 93% * - 93° 
108% 37% Holivia Ss, 1947... 6+ % 121 102% 114 107% El Salvador 8s, 1948...110% 110 110 eo» 11 110 131% 100% Montecatini 7, w w.i23) 116% 1200 + 4% «56 = «119% 
98% 88% Do 7s, 1958..... 6+1% 68 93% 194% 100%, Est R_R France 7s, "54.108% 1084 108% —""% 59 103% 101 92% Do 7s, 1937, ex war... 92% 94 + ¥% 940 
10144 99 Bordeaux 6s, 1934. 6+ % 38 99% | 174 100% Fiat deb 7s, 1946....... 166% 157 163 +10 = 144 160% | 105 100% Montevideo 7s, 1952%.....102 101 101 “40 10944 
99% 93 Do 6%%s, 1926-5 57 +1 128 94% 99% 90% Do deb 7s, 1946, ex w 98% 96% 98 +2 172 97% ere . 
. gy 93% Do 6%s, 1927-57 ,+1% 132 95 100% 95 Finland a 96% 9% 906 — & 14 ie 103% 100 NET HERLANDS Gs, '54,100% 100 100% + YK 51 100% 
>. Py, 105 I 9. “i, * 8 106% 102% 99% Do 7s, 1950........... 100% 100 100 — & 83 100% 109 +44104% Do 6s, 1972. 1054 105 105, + & 7 a 
108% B+ X 3 +. 101 97% Do 6%s, 1056......... 98% 97% K+ & 34 991% 96 92% New So Wales 5s, ‘57. § 03% 98% — \& 47 941, 
103 +1% 33 100% 96 90 Do Sie, 1006....05..00 91% 90% 91% + 1% 38 “ 96% 92% Do 5s, 1958. 44% 034 04 + % 34 941, 
103% coo SR es 101 +97 Finnish €%s, A, 1954.. 98% 98% 98% + % 4 =»... 103% 100 Nord Rys 6%s, 1950.....10214 100% 100% — 1% 13 108 
95% 90% Brisbane 5 92 s = & 1 3 109 =103%4 Framerican Ind 7\%s, "42. 106% 106 106% 4+ 1% 46 106% 94% 92 Nor Ger Lloyd tis, 1947. § 93 93 ce 54 921. 
89% 82% Budapest tis, 3% 82% 83% + 1 no 83 110 =105% French Govt 7s, 1949...107% 107 107% + % 144 107% 102% 98% Nogway Sis, 1965 in 610% 101 + & MH 10 
97 91% Buéhos Aires 6s, *61 (P) 938 92% 93 + % 36 3% 119% 112 De FMM, Web. <205 sr 18 6133 «(318% —Ci« 171 «112% 103% 101% Do Gs, 1948 102% 101% 102% 4 Y 28 «102% 
192% 100) Do Gigs, 1955 (city)...101% 101% 101% 4 4 > 101% 103%, 501 French N 8S L 7s, 49. 102% 191% 101% + H% 21 ica 4g 101 Do fis, 1944 1y% WY IY + MH 26 102% 
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Bond Transactions—New York Stock Exchange—Continued 


ed.'s Range,1928. Net Wed.'s Range,1928. Wed.'s 
High.Low, Last. cn’ Sales Close. High. Low. High.Low. Last. Ca'ge. Sales.Close High.Low. ; High.Low. Last, C i x Sales.Close. 
97% OF 974 ‘ 41 90% 3% 92 Anglo-Chilean Nit 7s,'45 96 944% 95% + 1% 50 94% 102% 97 Col Fuel & Iron 5s, + 97% § 
\ 103 + 1 5 os 75% Ann Arbor Ist 4s, 1995. 78 78 78 — % b + v84 94 Col Indus col tr 5s oH oF = a 
gor ” 93 90% Armour & Co 4%, 1939 92% 91 914% — 1% ‘ 91% 100%, 98% Col & South'n Ist 4s, 4 99% y 
33 91% 87% Armour & C f t Ba 100 95% Do ref 4%s, 1935 y 97% 9 
80% + 1% 9 ee Dis, 1943 9% WH— %& f 91% 102 «98% ColumbG & & deb 5s re bed 
ta 102 Associated sy 6s, 1935. weg 102% a ee : 102% 99 91% Col Ry P,Lt 1st 4%s ‘» 03 
01% Atch T & S F gen 4s, "95 93% 92% % N36 wmi% 9S Com Credit 6s, 1934.... 90% 90 4 
9% ORIENTAL I DEV 7 %s,'58 m RY aK — % q 24% pi Atch, T & S F adj .4s,'95 87% 87% 8% $ y oe 97 1% Do 5%s, 1935 . HH 94 
OY 36 | Do 6s ce ae 01% WY YR + % 4 ; | 94 87% Do adj 4s, 1995, stpd.. 88% 87% 88 . 2 99 95 Com Inv Tr deb 6s, ‘48 98 
102 100% 102+ 1G 94 88% Do 48 of 1905, 1955.... 90% gov $0" “+ Bee 106% 104 Comput-Tab Rec 6s,’41. 
"100% 1004 100% + % § W) 9 8514 Do Tr Cant S$ L 4s,'58 93 : oo % 9814 Comp Azu Bar 7%s, "37 ¥ 
. 2% 8 + ; 2 104% 92 Do Cal-Ariz 4%s, 1962 97% ro oot —- % + 96% SO Do Ant 7%s, 1939 .... 80% 
86% Atlanta & Birm 4s, 1953 88 888 «$8 — oe 102% 96% Conn R&L ref 4%s, 
£101 Atl & Charl A L 65s, i903 101% = 1 es 2 ee en — a pe A ~e - 
3 a n 2 - \ 98 oi% Atl Coast 1, Ist 4s, 1952 93 : . son Coal Md ref 5s, 
be ta sons 4 yo 16n1 Hong jorve orn = i2s% 91 Do un 4%s, 1964 97% 97% 97% t ‘% Wo 103% 99 Consumers G, Chi _5s,"36.. 101% 
+] | Do Do 6%s 963 a 3% 944 » ww - 4 ay Do L & N col 4s, 1952 91 89% 9 1 t zt = oe 92 Consumers Pow 5s, 52. 103% 
cm 0 Paris- ieMed R R Gs, "5 , me Wy — % It 8 72% Atl & pees Ist 48,'48 pay, : Mi 3 % 89% Container Corp deb 5s,'43 90% 
| RRR, 1h m a aoe Tost AU Golf « WT be, i030 we IS" 4 i3 wore o7% Crown Cork @ 
\- 8,68 95% oe 2 ” i. ju , , 100% 97% Crown Cork & tis, 
i 101 101% paris-Giteans *yodo.., 102% wad way e . 90% Atlantic Ref deb 5s, 1937. 101% 10034 101 ‘* 103% 101 Crown W Paper 6s, 
{ 83% Pernambuco is, a 4% + % 92% 83% Atlantic & Yadkin 4s,'49 85% 85% 85% ** 98 «665% Cuba Cane Sug ev 7s, 3 
107 108% Peru i 6. 1074 at 10 4 ; ++ 97 684% Do ev 8s, 1930 .. 
iY} Do 6s, 1960 9 8 68H. : , | 100% 95% Cuba RR Ist as, 195 
e * 102 100% 102 . 29 100% 98 91% BOLe & ome ist 4s,'48 92% 92 2) 38 924 116% 105% Do ref 7%s, 19% 
Hh = Do is, 1959 90% 80% ow 216 8914 964% Do 4%s, 1933 99 8698 ‘ 98% 101% , 964 Do 6s, 1936 
ot be Do - : 120% “ou mr 120% o 100 .-101% 100% +4 os . 98492 Cuba Nor RR 5 
120% 904 Pirelll is, ) fg 26 BL 5% 100 ee | 100% 101% : 108 103% Cuban-Am S$ coll Be." 1.104" 
= on Det “3 S8% 87% SKK 88 102% 948 104% 10312 104% 1 -- | 1€1% 97 Cuban-Dom Sug 7 
91% ee Ee Tieacsessesccees Ti 98%, % 123% 98% 2, 107 = Do ret “ts, C,_ 1995... . 9 108% % 3 104% 191 Cumberland T&T 5s 
je > ois — Re. i 105% 105% 105% - oe oa 91% 91 Do PL. E&W Va 45,41 93) 92% 92% ..) 3. Laat 9814 Cuyamel Fruit tis, “40.. 9% 
Wai 100% | Do Tg, 1068... =... 101% 100% 101% rind, | 107% ‘ss Do Suuthwn av Se.'90.165% 16 wan 
a Ms womw— 3 : 105% 1 © Tol, Cin div 4s, "5 4 — ¥ én 
1004 104% Prague (Greater) 74s, T2105 1 1 4 4-4 ; Barnedail Corp 6s, 1940.142%4 130 140 4 396 : 96% Wie DEL & HUD ref 4s, ‘43. 94% 
Do 6s, 1940, ex war. : B33 Hd 44) en at bn 106% ear Det iis "“ a srr 
7 ’ 1 : : oO Z Re Bangor & Ar'stook 4s,'5 Y oe 107 02% ¢ , .. 108 
115% sone QURENSLARD ~ 10% lore ios 3 soute 99% Belding-Hemwy cv 6s,'36 90% on 90% —«ti«wz *s 108 985% Denver GéEi 100%, 
108% 10 1% Do ts, 17 ’ Bell Tel of Pa 5s,B, "48. 10s 104% 105 ay. b, 4 88 Denver &€ RG con 4s, 91 
Do 5s, C, 1960 — 107% 107% s 2 74 98% 92 Do cons 44s, 1936.... 02% 2 
= , : Do ref deb 5s, 1942.. 2 2 ot «=—8T Do West 5s, 1955 9 23% % 
= RIDE 70 1bSD.. DAN" as 11 100 E ‘ : 102% pe pur bag 5s, ° “10 = ie —— wd Eo p 3% ; 23% 
. PO he Be + - re m4 102% Do bs, A, 1 7 y ery (DG) Corp js, * rm 7 
ists ‘Se Rhinelbe Gator io, “46. WH wig 104 a6 pe ads 'B. 19°3 a. 1 103% 100% Det Edison col tr 58,'33-102 101% 101% 
4 ee ee” an ; 4 Bing & Bing 6%s, 1 ( , 103% 1043 
91% R 4 Orit Boston & Maing Se. 1067 98% tenn 0 Do SS Ne sorit iar gore 
04 89% is) 105% 1344 92 BBG 79% Bos & NY Air L, 4s,'55. 81 106% 102% Det Edison’ ref 5s, 1949.104% 103% 103% 
WR 4 Rima Steel 7s, 1955..... 92° 7 pew Ge soe 107 101% Do ref 38, 1955 OA 1% 10% 
vom, Inte Ke Grande do Sul 8s, : Sout a ae he ont , 107% 102% Do 5s, 1962 104% 104% 104 
100%, 6% Do is, 1 oo a oe ee ; 103 97 Det Riv Tunnel 4%s, '6i 99 98 99 
4% 9 Do fs, 87% Bking City Z se es 108% 86% Dodge Bros c deb 6s,'40.103 102% 103 
1104 105 108 Bxlyn 7 5S &,. he ras 104 B.| voi | 88 80% Dold (Jacob) Gs, 1942... 87% 86% 87% 
174 98 Do 64s, - % B yn Edison js, A, ‘4 V4 x 104i 101g ing) | 100 94 Donner Steel ref 7s, "42.100 98% 98% 
hd wh Rom» (is, 1 zs oak 97% 98 . ORY te 103% pare pa ge 6s, aA. '38.105% — +, 
4G 102% Rowterdam ts, tage... clean TEKST, THY - 09 Bat Bly Union Elev 3s," 92 dD 8% Sh & Atl | ee Se oot 
‘ 3s, 1950, stamped. 9214 92% Hd 104 98 Duquesne Lt Ist ry 63, *67. 100 99% 99% + 
3 , 1 104 Bhivn Union Gas 5s, "45. 1061; 106%; 106% 
112% — rae CY &s, ‘52.11 3% 113% —— — ‘ : o 119% 116 Do ref 6s, 1947.. oe I 
6s, 1 98% M8 98 396% 230% Do ev 5%s, 1936 
984% 90% Buf, R & P con 416s 92% 90% 92% 
= 100% Bur, C R & N col 5s,'34. Mot 100% 100% 
‘954 Bush Term cons 5s, 1955. 
ins 99.4 Bush Term Bidgs 5s,'t#).. wi lwz% lie 
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105% 79 E CUBA SUG 744s, ‘37. 95% 94 94 
1014 = . an ied a & G - 


99 
95 


srs 90 Elkhorn Coal 6%s, 1931. 4 
is, 

102% 10642 102 Erie Ist cons 7s, 1930)... "102% 2% 102% 
103 91 83% fo cons 4s, 1996 8514 84% 83514 
86% 77% Do gen 4s, 1996....... 81 80 

99% 93 Do ref 5s, 1967 96% 93% 96% 
89% 80% Do cv 4s, Ser B, ~ 83 83 
115) (10 Do Genesee Riv 6s,°57.111 110% 111 
14 «10% §=Do Penn col tr 4s," 31. 100% 100% 100% 
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Tl +e 
Oe 
- 
ae Sist 


ie 


Do 7s, 19% 
100% 94% Santa Fe, Arg, 7s, 142 on) 
3% 9 Saxon Pub =. 7s, 145 a 
as Do 64s, 105 101% CAL G & E ref 5s,'37...102% 102 sens 
Bex 23 Saxon § tate 3 Mte ‘Gigs, 46 a » ; 105% 100 Cal Pet deb oies, i9a8..103 ' 102% 103 * 
100% 198M Seine “(Dept of) is, aad. a” 10% , H “a ee oie or qunamna tet 7s, 1942.. 10044 i 
* dine sy Slov 7s, ‘62 be 24% on, she 110% 105 Canada a os wy ti, in 
61% 904 Shinyetsu Bl P 6s, °52. my, 904 Het rl 
107% 104 Gtermene ae Gis, 105% 105% 2 : 
1, 3 pa ¥ ey ad : 102 9 Do 4% , 1957 
104 po? as, 1035, 12, 102K, re ve 110% Can Northn deb’ ts 101% 954 FED LT & TRAC is, 42 90% 90% 96% 
112 1054 Do 6 5 Ww7 I B. 7 123° 114% Do deb 6%s, 1154 My ( ay 101 95 Do 5s, 1942, stamped. . 97 97 97 ee 
84% | ell, oe 4% 80 : 7 = 103% » ‘ an n - ’ St 104% 97 D 6s, B, 1954 99% 99% 99% - 
we or Be 1936 ON ON On, ‘ = 92 RY - 86 51 5 1 { wie 105% 1m Do 6s, 942 103% 103% 103% 
92 } ng .* ee 2 Bvt ‘ 4 101% q o Y, 7 ° , 103 q Federated Metals 7s,'39.102% 102% 102% 
be wie Sweaen 5%s, 194 > Ms **, > 90% 86 80 80 Rt ex ei 2¢ Fisk Rubber 8s, 1941. 513% gE 2% 113% 
Ho tae abcess A MA ON Nai tad Cag linen a0 aie hy ah meta an ff 
i 8 ( 7 Yo Gs, Ser A, 1 . 107% 107s 107% a joast Ry 4%s, ' 4 
one 11% sri etcad ot 5%s, 1046.. 102% 102% 4 9> 87% Carth & Ad gtd 4 . BT% 87% 7% — 1% 7 4 70% 7 ta 
iw os Cone 4 se bs ; ; % = 7 ‘4 oe% = —— 4 is, tbat. = Fa 
A eae E ‘ Yi ae n Dep 4%s H 
100% 98 TOHO EL POW 7s 1955 20% 9 _— ¥ { = 108% 105 . Do ref 5%s, 1959 ‘ 2 ee 110% 130% Raia Sug 7s, ..104% 104% 104% 
100% 98% Do 6s, 1929.. 99% 08% =. 83% Cent New Eng 4s, 1961. 84 83% 84 .. sa 
° H.. i ++ 110 108%, Cent of N J gen 5s,'87.. 111% 111 «O90 i ++ 
% 81% % Do dias, Bs <4 Sons 88% oo - : 3 38% oot 80% Cont jes tas set 4s,°49. 0 sou site ‘ 8 2 1004 97 a HOUS & HEND 
9% 4% Trondhyem oe, 1937.. .. Me 9 9G. me 105 ' 100% Do 5s, 1960 .: 02 102% — 3 102% 101 96 Gen 3 -F isit..1. 90 bee 90" 
wis 98% Tyrol Hydro > en Ths. 53 bo 4 oes oe 1 A 4% 91% Do Thru Sh Line 4s,"54 31% ee) | . - ee 94% Gen Elec Co deb 3s, “42 94% 94% 94% 
Do 7s, 1952 8 * * 102 99% Cent RR & Banking Co 104 101% Gen Motors A C 6s, °37.103% 102% 103 
is ” ae Ga ds, 1937 98% 9 RY 98% : .* 102% 100 Gen Pet is, 1946 101 100% 100 
126 120 Cent Steel sf 8s. 1941.. Lo = 194% 101% 86 Ga «. Ala Ist cons 5s,’45 86 86 86 
7 1% 7 Cert’n’d Prod deb5%s,"48 82 80 100% 96% > Car & Nor Ist std 
103% 100% 964% Chesapeake Corp 45s,'47. 99% 58% BO, 
90 107% 102. Ches & Ohio cons 5s,'39.103% 102% 108% 108% 106 
89% 1055 97% Do gen 4%s, 1992 98% 100% 107 
i ee Si: Bn 8 Bi 
+s e g Sandy 4s, . 91 9 “ .e 10: Gotha s : 
g. 95% 87% Do a Al div Ist oo as ‘ om eset ts ees 7 72 * 2" 
$ oa 
108 74 68 Chi & Alton ref’ 3s4.. 70 g ty -y #5 c is, "40.112% 111% = 
Do eis’ of a. 3, os On 68 104% 108 - 
q 0 etfs o 48,°50.. 68 6B a is 115% 111% Gt North Ry ¢ 7s, 36.112% 1 P 
wu 90 VENETIAN MTGE BK 96% 91% Chi. Bur & Q gen 48,58. oS zs 102% gas Do ee ake, Ay iti NM Me 12 
isd 1 1°1% 95% Do gen 4\%s, 6. 97 95% 97 
“a 101% 95% Do gen 4%s, E. * 1073 - 96 9% 
113% 105% Do gen 5%s, B, 1952. . 108% 108% 
30 22% Green Bay deb ctfs B.. 4 28% 28% 
108% 107% Gulf & 4 I ref & ter g 
108 108 
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101 964% Gulf nates Steel 54s,'42 98% 981, 
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101% 98 UJIGAWA EL P 7s, ‘45 99% 98% 
106 101% Unit Stl Wks B 7s, ‘51.1044 

9% 88 Do 6 A, 1, ww. 

ye, BUH » ox Ww. 89% 

wie. oe Mistria 7a, 1943.. 97 
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£ 85% ; 3 83% Ch "S1.. 85% 83% 
a Bae eae Hy a, m0 iy 885 ea 1134 oS © Erte tet Se, pees. 188 * 
106 94% Wuerttemberg El is, 3B 95% aa oe "cs onl’ Ina t a  e 
Ing ety, Bo Een oe, How," Aog ine ie 
. 12 = ae 2 1073 ¥ 
100 94 YOKOHAMA 6s, 1961... 96 %% 95% + % 6 gt oan ak — mn =. 
$12,119,500 7% adj 5s. 2000 is ih 8 
POT TTTTTICT TTL 2, * BM A,” 4 
Total sales oa oe .. s-A.'td 80x BH BO 
24% 94% 
NEW YORK CITY ISSUES. 80 80 
‘ ) ; 97% 97 
102% 99% 44s, 1960 i i = ; Do . 2037 7 on want 
Do his, 198 108% 

Total sales A 7 _—e 18 BI — 
m ra ty toy to 
' 101% Do sink fd deb 5s,'33.. iy 

CORPORATION ISSUES = Deo = 1980" e ae iw tne 
100% 100 AJAX RUB s f 83, 1936.103% 103% 103% : 3, thd an — <n “4 a 20% 110 MY, 

Ala Gt Sou cons 5s, ‘43. 102% 102% 102% ee 88% Chi, R1& P en 4s," 88 8 BRS 


115) (116% } 
My a oni ys, 198% a 928 
, 1937.101 100% 100%. 2 2 ony C a 3 tee OO Rije"an. OT Bane 
*41.105% 108 10% + 8 OC. T Hk SE 1st 5s,"00 004 | 
- Do inc 5s, 1960 9214 92% 
7% Chic t Un Sta ‘aus, A,'63.. 100% 99% 
101 


et . ames 5s, 1 02 
Cyanamid 5s, i422 95% = ae 2: ts 119% 114 * Do Gus, C. 114 
poo ee 1958 diy 90 OK —Y gig 84x; Chi & W ‘Ind cons ‘48,'52 88 
Mch & Fdy 6s, 1939. 103% 108% 103% sane seat ame. 04 
Nat Gas ¥s, 1942 97 ile O7% ‘93% Chile Cop deb 3s, iti. 
Smelt & Ref 5s, "47.101% rout 1so% 881, Cin Gas, Elec 4s, A,'68. ao 
Sugar Ref 6s, 1937.14% 104 104% 
m "29 O14 9G M4 
102% 97% 101 mm Ww 
WSs 1 103% Do coll tr os, 1986... 104% 103% 103% 
106 Do 5's, 1943 107 106% 106% 
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pe 1V40.105%; 104% 105% 
W WA&E col tr5s,’ 3 8 9 "7% 
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4%s, 1109 

99% 85 Hoe (R) & : 

02% 99% Houst E&W T gtd 3s, "33. Y 

95 81% Hudson Coal 5s, 1962.. 83 
103% 26 Hud & M ref 5s, 1957.. 
ers 95 82 Do adjust inc 5s, 195 “ 
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wa 


we 


RE RESETS KR 


- 
Sie 
uSeS 


“+. 
a3 


101% 


_ 


i 106 103% me an BELL TEL 

uA ef Ss, A, 1956..104% 103% 103 
102% 98 Illinois Central 4%s, "0. at Son, 108 Oo 
96% 88% Do coll trust 4s, 1952. 91 91 ot 
98% 90% Do ref 4s, 1955 924% 2% 92y4 


+1 
an 
ae 
nt 


ak 
x 


94 87% Do coll trust = D 
110% 108 Do ref 5s, 19 5 oe 
114% 108% Do 6%s, i936 

80 Do Lsv divétm 36. 
om RN, 1054 1 C&C. St sas O %s,°51. 
8814 108 101% Do ref 5 A, 1063.... 
e 101 «95% Do ss. “ions 97% 
9 101% % Illinois Steel deb 44s.'40 99 
88% 101% 86% Ind Timestone 6s, 1941. . = 91% 
ae 106% 102% Ind Steel 5s, 1952 _— 104% 
ee Ra. = — ong 1978. . 2% 8 92% 
ee ry nspiration Cop 6%s, °:'1.102 oi 
100% 8 T4% ee T to's i! : wi% 01 ‘ 


{- 
+ me 


l+1+ 
Set SS Ste 


; Om 
* eR 


cy +t! 4 


eS R PRFRE Fe 
TELIEDE F1Fel +l tell 
P= 


105% 100% Do ref 5s, = 

100% 95% Do ref 4%s, E, 

98% 8% Do Cin.W&aM div = ‘91 " 

94% 864% Do St L div 4s, 1990.. RR RT% 
144% 100 ~Clev, L&W cons 5s. "B3.1001G 101K 
106% 97% Cleve Short L 4%s.’61.. 98% 97% 8% 
110% 105 Clev Un Term) \s,A,’ 72. — lout seen 
107% 10044 =Do 5s. B, 1973 0m% 1 

122 «=69% Colon Ol] 6s, 1938 iio tot, 13% 


er: 79% 7! 79 

86% 74% Do 5s, 1966, stamped. . is” wie 

be ig OF 81 79 = BI 

; 2% Int Aert — 92% 92 92% 

n gric Cp co its. *32 q 

77 Int Agric Corp col 5s,’42, — 
stamped 81 81% s1yY 4+ 

94% Int Cement 5a, 2 109” 11%. 

94% Int Gt Nor is, B, '56.... 96% 9614 96% 


ee at REAR 
bet 
as 


— 


oe tet) +++ | 1a) 








rietl. 
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Bond Transactions—New York Stock Exchange—Continued 


‘“ 
‘we + . 


Net 
High.Low. < (“h’ge.Sales. Close. 


Do gen 5s, 1931 99% 99% y 1 
St L, P & N W is, 1948. . ‘aig 86 02h my * 1 
95 +5 








Range,1928. 

High.Low. 
99% 
101 


Rarige,1928. Net Wed.'s 

High.low. High.Low. Last. Ch’ge.Sales.Close. 

102 «96 ..+. 97K 97% DTKR— %& 

108% 104 - 104% 104 ia 
99% 85 Do adj tis, A, '52 . 1% 90% % 

100% 96% Int Match 5s,°47 98%, 98% + 1% 

106% 99% Int M M col tr sf ts,'41.100 £100 + e 

102% €3% Int Pap = 8,A,°47..... 96% 954% + 2 

1054 94% Do 6s, ‘5 . 97 964% + 

93 2. 80 80 

-- 96 96 

‘ ot 4 


Banee.t a Net Wed.’s 
igh.Lo High. Low. Last. Ch’ge.Sales.Close. 
113% Pig 114% 115 16 
Edison 5s, . .104% 103% 108% \% 4 
N : GE i% 107% .. 10 
984 ) & Do pur mon 4s, I! 9. 94 9% 94 6 
102 % 1¢ N Y & Jersey Ist 6 100% 1 
Ty 1954. 14% Y, 


Do 5s, C, ‘S56 ui9 115 


N  § Edison ref 64s, 
Do Ist 6s, A, N 3 


10t 
4 St So Wn ist 4s, 1989 $ 
s Do con 4s, 19 O¥% 0 
Do ist term 5s, 99% 
P & Kan U Sa wx Ist 
44s, 1941 4 
st P, M & M 414s, 1933 98% 
San A & Ar Pass 4s,'43. 91 
Shuleo 6 A, -.+- 100% 
Do 6s, *, 1946 WOK 
Seaboard ‘i 4s, 1950. 73% 
Do 4s, 1950, "9 T3% 
Do adjust 5s, 1949... 40 
Do ref 4s, 1959 eae Hy, 
37) Do ts, A, 1945 
Seabd All Fla 6s, 
Do Gs, B, 1935.. 
Sharon St! Hp 
s Shell Un Oil 5s, 
Shell Pipe L is, 
& Shubert Thea 6s, 
Sierre & 8S F 
Silesia Elec 
Silesian Am 
Sincl Con 
Do ts, D 
Do ist 
4% Sinclair 
Sincl 


107% 


96 % NY, NH&H 3s, 74% 
9F Do 4s, 1955 84k 
Do 4s, 1956 8314 
Do 4s 
Do 

Do 

its $2 5 Do 4 


Do 
40 Pe 3 on = NH&H Con Ry 4s, 4 74% 
Wet M% . 1% 7 , O&W ref 4s, 1992.. 74% 
i ‘ XN: Y Rys 4s, 1942, ctfs. 58 
Do ins 6s, 1965 23 
Do 4s, A, 1965 
Do Ist cons 4s. 1962. 48 
N Y & Rich Gas 6s, °51.105% 
N Y¥ Steam Ist 6s, 1947.106% 106 
§ NY, S&W gen 5s, 1940. 70% 70% 
6NY, S&W Ter 5s, '43..101% 101% 
4 N Y Tel gen 4\%s, -1939.100% 99% 
4 Do deb 6s, 149 110% 110% 
Do ref 6s, 1941 107% 106% 107% 
N Y¥ Trap Rock Gs, 1946.100% 99% 100 
NY, W&B Ist 4%s, 1946. 85 84% 85 
Niag Falls Pr Ist *32. ve 103% 103% 
Do 6s, ‘ 103% 103 103 
Niag, L&O Pwr 55.103% 103% 103% 
N&W RR Ist con ts, "96. 92 «=91% 92 
Do div 4s, 1944 91% 91% 
~ No Am Cement 6%8,'40. 72% 7 
No Am Edison Os, 1957.101% 101 
Oo S%s, 196. 101% 100% 


& St 
831, 
74% 
120 
91 
104% 
74% 
74 
58 
23% 
86% 
48 
105% 
106% 
70% 
101% 


100% 
110% 


14% 
117 

1044 

74% 


++]. 


xo 
. 12% 


Do 5s, 2B. etfs 


of o- 
Do Ist & ref . 


4s, "ol 


76 
35 tik 
. OR 


48. 97% 
7... 984 


$ay, & MEM, B, 
Kan. “o P&L Ist 5s,A 
Do 4%s, ‘57 
Kan C South Ist 3s,'50. 7 
Do ref & imp 5s,"50... 98% 
Kan C Term Ist 4s,’60.. 90% 
Kan Gas & El 6s,A,"52..105% 
Kayser (J) 5's, "47. 
Keith 63, ‘46 
Kelly- Spefld T sf &s,’ 
Ky Cent 4s, ‘87 
Kings Co E] L&P 5s,'37. 104% 
Do pur money 6s,'97..130 
Kings Co Elev 4s, "49... 81 
Do 4s, °49, stamped. — 
Kings Co Lt ist refos, "54. eo ) 
Do Ist 6%s, *54. 119% 
Kinney (G R) Tks, *36.. 105% 
Kresge F'ndation 6s,’ 36.104 


cas crry 
192! 
5% 102% 
99% 
72% 
97 


os, 
102 3 194 


[+++1+1 1 


19 ° 

1942.. 

~ Pw 5s,'49.100% 
100 1946... 88 
110% 
106% 
9914 
R45, 


103 


& 85% OMe, 
104% 
10™% 


+1 +. 


| 


15% Gs, 

Cr Oil 

Pipe L 5s, 

« Skelly Oil 1939... 93% 
Smith, A O . 1933..102% 
& So Porto Rico 7s, "41. 105% 
4 South Bell T & 7 8, °41.10. eta 
So Car & Ga ext 5%s,'29 99% 
So Pac col 4s, 1949.... 91% 

Do 1968 


31. 110% 
91 904 
102% 
125 
BO°% 
78% 
107% 100 
129 «114% 
108% 103% 
105% 102% 


a 


jks 


91% 
72% 
101% 
101% 


81 
104% 
7, 1195, 
105% 
103% 


77% 
100% 
101% 


103% 98 


LACK ST'L Ist 5s,A,’ 
Laclede Gas 5s, ‘34 
& Do ds, "53 
1 Lake Sh & iM So 3s,’ 
7 Do 4s, ‘3 
Leh V Coal Ist g¢ 
Leh V (Pa) cons 4s.2 
Do cons 44s, 2003. 
104% Leh V RR cons 5 
105 Lex & East Ry 5is,’65. 


85% 
95% 


1.100% 
101% 


100% 100% + 
4 101% — 


ms 87% 


2003 107% 


ee 


Northern Cent 4%s 
3s, 74 
No Ohio Tr & Lt 6s,'47.102 


No Pacific 4s, 1997.... 90 


Do 5s, D, 204 
N States P' 1st js,A,'41. in 100% 
- 106% 105 


Do Ist 6s, B, 1941. 


. 9% 96% 
107% 107% 


96% 
107% 
102% 

89% 
O6Y, 

8 


Lr ti+i+. 


102% 
gn, 


\% 102 
89% 
98% 
112% 
105 
100% 
105 


thd 


9 
113 
105 
104 
100% 
105 


101% 


4 Spring 


4s, 

ev 
San 

4s, 
So 
Do gen 
Do gen 
Do 


Spokane 


4s, 


Ry 5s, 


6s, 
Fy Southwn Bell T 
D8, 
Val Water 


1929 
+8, 


1955 
4s 


Hs, 


Int 


Stand Mill 


19 
Fr T 


4. 


aR : 
A, '.. 
1956... 
1956. 

58,A 


3s, Sh 9 wie 
0. .100 


119% Liggett & Myers 7s, "44. 
» £9% Do ds, ’51 
4 105% Loews fis, * 
99 Do 6s, ’ 
Long Island deb 5 
4 Do Nor 
4 Lorillard 
bo Ts, 
Do 8. 
Louisy 
4 Louisv 
Do unified 
Do 7s, 1930 
Do ref 5%s, 2003 
Do as, B, 200% 
Do 4%s, C, 2003 .. 
Doe Ath K & C 4s," 
Do No & M Ist ts, 
De Sou Mon jt 4s, 
Louis, C & Lex 44s,’ 31. 


78% 
112 


OGDEN & L C RY 4s,'48 82% 82% 
Ohio — Boj Tks, 46. i 112% 1 


112% Do 115% 11514 
104% Ohio Riv Edis 6s,°48....106% 105% 
104 Ohio Riv RR Ist 5s, 36.109 100 
87 Old Ben Coal Ist és, "44.90% 904% 
914% Oreg RR & Nav 438,'46. 92 92 
192) Ore Sh L Ist cons 5s,'46. re 105% 105% 
105% Do gtd 5s, 105% 105% 
98 Do ref 4s, 1929 "9 98% 99 
86% Ore-Wash RR & N 4s,’61 = 88 

97% Otis Steel 6s, 1941 


8214 
12% 
115% 
105% 
100 
WO%4 
92 


104% 
104 
YR, 
102% 
101% 
110 


4 Do 5%s, it ig 
Stand Oil N J 5s, 1946.162% 
4; Stand Oil N Y¥ 4%s, ‘51 8 
Stevens Hotel 6s, A,'45. 99% 
Supg Est of Orien 7s, ‘42 98 
Syracuse Ltg 5s, 1951..100\% 


102% 
ae 97 
. 106% 9% 
98 +s 97 
¢ 91 Ki 106 
‘P) 2 
112% 
86% 
10°%, 
4 102% 
95%, 
102 
& 107 
105% 
9% 
91% 
6 1M, 
8 
UBY, 


105% 
98}, 


100 


120 101% 


Tenn Cop & Ch 6s,'41..114% 
104 


Tenn El Pwr 6s, A,’'47..106% 
Term Assn of St L 4s ‘33 89 
Texark & F § 5%s,'50..104% 
Texas & Pac is, “1977. .101% 
Do L-B Lumber 5s,’31.100 
Thd Av Ry ist ref 4s,'60 66 
Do adj inc is, 1960. 634g 
Do ist 5s, 1937 4, 97% 
Tol & Ohio C gen 5s,’35 98 
Do Wn Div is, 101% 
Tol Trac, L&P » 2 100 
Transcont Oil 6% % 104 
Trumbull Steel 6s, 102% 10214 


111 

106% 100% 

88% 8d 
14, 
101 


88 87 
100% 101 7% 101% 
100 
90% 
641% 

55% 
9544 
98 
984 
99 
99% 
101 


Z 10434 
102 
97% 
gel, 
100 
RH 
9s 


=e7, 100 
10% 6516 


73% PAC COAST ist 5s,'46. + 2 
"42. 102% 
99%, 


M 6% TH 
100% Pac Gas & El on 101% 
99% Pac Pw & Lt 5s,'30 99% 99% 
91% Pac RR Mo Ist ex 43,'38 bo » 93% 
102. Pac Tel & T Ist 5s,'37. 102% 
luz Do ref 5s, 1952 104% 
102% Pan-Am P & T ~ Sop . 105% 
104% Do equip 7s, 1930. 

92% Do 6s, 1940 

100) Parmt Bway 5 

98% Parmt-Fam- Lask’ ‘és, “47100 

86% Park-Lex 6%s, 1953 5 

40 =Pathe Exch 7s, 1937.... 81 

93 Penn Dixie Cem 6s, "41.. 96 

95% Pa, Ohio & Det 4%s,'77. 97% 

924% Pa R R con 4s ‘48, stp. 93 

93 Do con 4s, 1948 ..... 

99 Do BOGE inc cece. OO 
100 Do . 101% 

Do 100% 

Do 

Do 

Do 

Do 

Do gtd “, 

Do con 4s, 1943 

Do 3%s, C, —— verrr =. 

Do 38, B, 194 Sil 
eo G &C iC) 6s,'43. 112% 

Do oa | al 1947 4% 

Peoria & East Ist 4s,’40 ‘an 

100%. Pere Mary Ist ees. .103 

88% Do Ist 4s, 1956 ° - 90 

94 =Phila, Balt «& w 4s, +43. oT 

97 Phila Co 5s, 

974% Phila Elec Pw a. a 

teats 90 Phil & R Coal & I 5s,'73 90% &89% 

91% een ae Pet 54s, hy 4 924% 

Pi 35 Philippine Ry 4s, 1937 36 

108 91 Pierce-Arrow 8s, 143. 101% 106% 

106% 101% a Fir M 6s, "43... 104 «104 

102 99% P, a & St L 44s, A,'40 £9% 99% 

ve", Pg, wed Cc "4 ane 

99% P, C, ‘cast L ‘as. I, "63 99% 
104% To'5s, B, 1975 O08 108% 
104% Do gen 5s, A, 1970....108 107% 108 
100% Pitts, Shen & L E 5,°40. 100% 100% 100% 
93% Pitts, Y & Ash 4s, 1948. 93% ae 93% 
Whe Pocahontas CC .s 157 9 Wy f- 
1°) =Port El Pow 6s, 1917...10% 
96% Portland Ry 5s, x 8... os 
98% Porti’d Ry, L & P 5s, *42 99 


100 Do 6s, B, 1947........192% 1 102 
107 Do 7s, "A, 1946... 107% 107% 107% 
95% Porto R Am Tob 6s, °42. 191% 190% 101% 
95 Postal Tel & C 5s, 1953. 95 oo% oan 
90 Pressed Stl Car 5s, 1933. 

71 Prov Sec deb 4s, 1957.. 73% 23% 33% 
116 Pub Svc, N J, 4%s, 1948.193% 179% 189% 
98% Pub Svc’ E & 'G 4%s, '67. 99) 99% 
102 Do 5s, 1965 08 103 
87% Punta Alegre Sug 7s. 87 
92% Purity Bakeries 5s, 1998 5a 93% bag 
97% Pure oil 5%s, 1937......100% 99% 1004 


I++. +4144 
gx x 


= 


ta 
102% 
104% 
106 
104%, 
96 


he. 


8) - 
YR%R 4,8' 30.100 

, 38..104% 
1940, 103% 


J++ 


sie 


103% 
9814 McCRORY STR dis,"41. 98% 
91 Manati Sug Ist Thes,'42. 9% 
i Manhat Ry N Cc 4s,'90. he 
a8 Do 2d 4s, 2013 
96 Manila E R&L tst 5s,'53 oF 
69% Manila R RS Ln 43,'39 7A 
98% Marion Stm Shov 6s,'47 ‘84; 

> 96 Market St Ry ar. 7 
100% Met Edi Ist 
76% Met W S El, 
98% Mich Cent deb 
104% Mid-Cont Pet 

Mi, g2i, Mid of N J 5s, 
98%, Midvale Stl & O 5s,'3t. 1) 
os, Mil Kl Ry & R ref & ext 

444s, 1931 4 
99% Do Ist & ref 5s, 1961.101 
98% Do gen & ref ds, 1951.1025 
42 Minn & St L Ist ec 5s,'34 51% 
14 Do ref 4s, 
87 Minn, 
94 


9645 
99% 


@Q- 


11% 
100 


bay 


ays 


104% 
103 
4% 


100 
100 


101 
100%, 100% 
87% 87's 

a lolve 


3%s,'5 101 


101% 


UN EL L & P 
‘ LUG 


Do ds, 1933 
Union El Chic 5s, 
Union Oil of Cal 5 
108 Do 6s, A, reg 
974% Do is, V, 
4 Union Thee 
834% Do ist & 
85% Do 4s, " 
108 Do Ist & ref is 
101% 95% Do 4%s, 1967 . 
10214 9715 United Biscuit és, 
100% 95 United Drugs 5s, 
96% 8 US Rubber is, 
105% 106% Do 7i%s, 1930 
109% 106 U S Steel s f 3s, 
96 88% Univ Pipe & Rad és, “36 
9414 5s, A,'44.. 96% 
98% S, 1944..101 
358, 1957.106% 

1947.. 94% 


85 
101% 


102 

. 112% 

be 5 wi a 102 

- 9% 9 : fy 314 Mi 
99 «99 , ~ 


om 
ref 
Chi, 


Ist 
refd ‘a 
1968 


4%s, 


oo 


99 

97% 

90 
115% 


9516 

2008 90%, 

4s,'29.. jo i 
6los.'40. 10514 
1946 ... i4 


St G-1eD Oem tome 


oe 
oo 


IBY 
98 
97% 


"1942.. 
, 


ar} 
So 


eF- 


110%. 
981% 
94 
89 
87% 

112% 

104% 
81% 
102% 
90 
94 
98% 
99 


ae 


Fiie 
10014 
102% 

DOs 


19% 
89 


100% 
102% 
0% 
19% 
89 

95 

9s MS, 
00% 100 


1931 


107% 
90 


i+ 


100% 
103% 
108% 

941% 


es 
sce 

7 

¥ 


103" 
8316 


x“ 
—_ 


Util P & L 


jigs, 


x 


SOR aM 


0 
x, 


Do gtd 5s, 
Do ts, 1931 
4 100 Do ref ts, - 

98 Miss Cent Ist * % 
843, Mo, Kan & T Ist 4s,’ 
92 Do ts, A, 1962 
85 Do 4s, B, 1962... 
90% Mo-Kan-T 4%s, 1978 
6101% Do adj Ss, 196 1 
99% Mo Pac RR ref a + 
97% Do os, F, pei ceaem aa 

97% Do 5s, G, 98 

Tie Do gen 4s, 16% 

92% Mob & Ohio 4%s, 96 

92% Do ugn 4s, 1938 . 98 ‘ 93 

102 Mont Pow ref « 2% 13 

tS |] Do 5s, A, 1962 Wh 

98% Mont Tr ist & ref 5s,'41 99 99 

8544 Morris&Co Ist sf 4%s,'39 39 88 87% 

91% Mortgage Bond 5s, 1932. 97% N7ig 

0% Murray Body 6%s, 1934.101% 6 11% 


es. 
se aR 


104% 
rf 23% Vv ER. A 
99% ist 
99% 101 
038% 
nom | 1038 
92% | i09% 
103% 


CRUZ & PAC 

44%s, 1934, asst. 17% 
Vertientes Sug ist 7s,'42 9734 
Va Mid gen 5s, 1936 .100 
Va Ry & P 5s, 1934... .100% 
Va Ry Co Ist is, A,'62.104% 
Va & SW ist cons 5s,’58 94% 


~ 
~~ ¢ 
Dre Oe mL IR o 


bs bat 
+, 


103% 
100% 


104% 
95% 


wo-— 
tom 
> 


[++ 
RK 


99% 
1035 
9. 90 
104% 
161 

98u, 

9S!'4 


Co 
Om D> 


106% 


+ 


106% gt WA 


or 
4 Do 


108% : Do 
107% 10:2 Do if 
w AL WOK H és, 
Do 6%s, 1935 
Warner Sug Ist 7s, 
Wash Term 2 1945... 85% 
Wash W P Ist 5s, 1959.102% 
West Pa P Ist 5s, A,’46.103 
Do Ist 5s, E, 3e ..104 
Do Ist 5%s, . 1953..105 
Do ist 5s ; . 104 
West Shore Ist 4s, 88% 
Do 4s, 2361, reg.... 7% 
W Va Cceal & Cokeés,'50 33 
Western El deb 5s, 1944.102% 
Weste-n Md ist 4s, 1952. 81% 
Do 5%s, 1977 
W NY & Pa Ist bs, 
88% Do gen 4s, 1943 
% 97 Western Pac 5s, A 
5% 100 West Un is, 1938 


98 aE A. 1O8T CO 4%s, Ser ot 108% Do 4%s, 1950 


99 98% 98% Do 6%s, 1986 

97 Rem Arms Ser ‘A,’37.101 100? 190% 101% _ Do Ss, 1951. 

92 Rem Rand One A, . 1047 9 93% 941 101% Westingh E&M 5s, 

99% Rep I & S 5s, 1 oon Whesting aed Sis. A 
93% White Eagle Oil 5% 

eo aK rr = io 

100 Do 6s, 1940 

28 Wickwire Sgenene 

25 ist 7s, 19°5 


64 


5s,'39. 101% 


ES 
rs 
Brisro 


on 
SINS Melillo Oe oe em 


~-—"Y aa ist a 

2d is, 100% 
90% 
99% 


1M2K, 


ttttttt+ ++) ++) | ++ 


I++ ++! 
oR 
ost 


sox’ ats 


-— 


x 
“eecc-! 


91 
106 


eae Fe 


RF 


7% 105% 
R314 
102% 
100% 
102 
104% 
101% 
844 
83% 


1941, 106 


rer. 
ey 


3" 


2 
Se 
iva 
Sneo@ sno 
re 


So 


NAMM & SON 6s, 1943.102% 
Nash, Chat&St L 4s,’78.. 91 g 
51. 56% 3 5% 
coe 4 Pte 
104 


& 102% 
v1 


~2 


2361. 


b> 


RK K RRKKK 


l++1 


) 
1 G5% Nat Dairy 5s, 
4 102 Natl Tube Co 5s, 
73% Nat Radiator 6's, 1947, 
12 N Ry of Mex 4s,'77 asst. 
14% Do 4s. 1977, asst.... 
17% Do 4#%s, 1926, asst.. 
% 9% Do Ist 4s, 1951, asst 
105% N Eng T&T Ist ds, 1952. 
99%, Do 4%s, 196 
93 N O & Northeast 44s,’52 96%; 
95 N Orl Pub 8 ds, A, 1952 2 oa 
$5 Do 3s, B, 1955.......-- 
93 N O, Tex & 4 4%s,'56 25% 
9514 Do ine 5s, 
$7% Dod 
102 Do 5Ms, 
«105% N Y 
Do 
D 


Do ¢ 
Do 


31 
101% 

78% 

96% 
100 


EEFEKE BR 


FRR 


'37.101% 101% 
te: 91% 91% 
1946. 99% 99 

103% 102% 
9818 
110 
102% 
104% 
100 
105 
% 130% 
100 


Pie od hl 
rire piret +++ 
BSUASA 

ttt + FttttHtel | 


x 


102% 
‘46... 104% 
A, 48 100% 


l++. +++ | 
l ++ + 
2 


rd 98% 99 
105% 104% 105 
4107 107 
89% 90% 
= 99% 


106% Raia’ 
95% 
79 
78% 
ba) 
96% 

101% 

105% 

106 
95 


83% Do 4s, Ser A, ue.---, 
107% Roch G'& E is, 1946.. 
ss Do 4%s, D, | 
99% 94% RI, Ark'@ L 44s, 1934. 96% 95 


Steel 


~ 
had 


Do con 7s, 335 
Wilkes-Barre 
i. er 
101% Willys Overl ist 6% 
100 Wilson & Co ist 6s, °41.103 
105 Winch R Arms 7s, '41.107% 
80% Wis Cent ist gen 4s,°49.. 82% 


88 DoS & Dterm 4s, '36. 0% 


89% 
IBY 
80 


43 
G4 OK ~~ 

102 102 

102% 102% — "yy 
107% 107%. 


824% 82% — 
100% 19% + % OP 


4 + % 


Do 
Do 
Do 
Do 
Do 
Do 
Do 
I o 


98% 94 ST JOE RY, L, H & P 8,'33.102% 
is, niet ’ 
108 My StL,. IM&Sx 
; Do ref 48, 1929... 
*97% 93% St 1, IM.£ 8 Riv er & 
G' 4s, 1933... 94% 93% 94 + 
£101% 98% St L 
93% 


103% 

105% 

107% 
90 


93% 


Lake Sh 3%s, 1998. 
Mich C 3%s, 1998.. 8% 
St L 1st 4s, 1987.. 95% 
St L deb 4s, 1931.. 97 
St L. Ist 6s. "1931... 102% 
St L ref 5%s a. 74 1074 

* 106% 


l++i+14 


| 


. ~ 
Mania o 


90% Ow, 

Merch Bdge 5s 5a,'30. 98% oon 98% — 
85% St L-San F 4s, A, 1950. 88% 

1 98% Do 5s, B, 1950 <r 
74% Do oo. 1978 88 + 

105 100 St L&S F Ry gen 6s, "31. 101% 101% 101% -- 


101% 9% Youngstown S&T 5s,’78,.101 


Total 
Grand 


sales 
total 


++ | ++ 


88 
Ist 4s, 1951. 82% 








sales. 
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OPEN 


¢ 
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Quotations are as of the Tuesday before publication. 


MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 





GOVERNMENT—BONDS 
Key. Bid. Offer. 
ARGENTINA: 
ArgeMtine 5s, 1954............. 84 8544 
AU 
2 Austrian Federal 6s (per kr. 
MDD, cd cccctccccccsccere 10% 
BELGIUM: 
Belgian Restoration 5s........ y 24% 
De Pelion ERP ERAS bp 27 
BRAZIL: 
Brazil Govt. 4s, 1889 (p. £20).. 564 58 
Do 4%, 1888.............4.. 7 T2% 
OT . 65 
Do 48, 1910................05. sat 60 
ies 4érncteank ens 71 73 
SEE MEE oo ccccccccoccccess 72 74 
COSTA RICA: 
Rep. of Costa Si | 5s, a083 
(sterling and U. S. $). - 1% 
ea ov AREA 
2 Czech. Premium 248 (per kr. 
DENMARK: 
Denmark 5s, 191$.............. 253 «4258 
SE sncccncccedtecsevs 148 «151 
FINLAND: 
Finnish Govt. 1958 . 
nt lec Shs, ee yo 
pe ) | ae 95 V54_ 
Do 6%, 1956 ($)......-...0+. 9814 9844 
FRANCE: 
bo Bs, (Vict) (per fa LOU) 33 sr 
Cc er fs. ‘ 
French ‘Loan 6s, *U,"" "20"... 33 0" 
2 ey Prem. 7 {$20 eee 41% 43% 





_fOVERNMENT—BONDS—Continned 
Bid. Offer. 


“GERMANY: 
2 German Govt. Liquidation Ln. 


(per reichsmarks 1,000) 

(without drawing rts.).... 34 
DU or0n6e00004 grdnssccamvacion 7 BOR 
2 eg (with draw. rts., rm. 100) Se 
cunes BRITAIN 

Brit. Fund 4s, March, 1910.... 85 87 
Brit. Nat. W. L. 5s, 1929-47... 9914 
Brit. Vict. 4s, Sept., 1919...... 90 92 
Brit. Nat. W. G. 5s, 1929...... 101 1a 
Brit. Coneeis DB. .ccccccccccee $3% 554 
GREECE 
Greek Govt. B44, Bh... ccc 140 3=6150 
ITALY: 
Italian 5% Cons. (lira 1,000)... 42 4346 
NORWAY: 
nerwey 6s, 1920-70 (kroner)..265 275 
hh MEN asceaseetiaceent 270 =. 280 
POLA 
2 Poland. 6%, 1940 ($100)........ 79% 81% 
RUMANIA: 
2 Rumanian Reconstruction 5s, 

Lang Dadidadcasdadownsenaneen 4% 
RUS 
2 ye “eaten, 1894 (per 1,000 

SEE. Nv cccvenccgesteoussen 6g 
2 a War Loan 5s, (1,000 

epetinnieubvedanked 2% 3% 
MUNICIPAL_BONDS 
ARGENTINA: 
Buenos gure 5s,'15 (£100 pes.) 85 87 
Do (£10 pieces DUE cokobwahace 76 79 
CABOMOGLAV ARIA: 
se “AAR rr rrr 18% 20 


POLAND: 
Warsaw 5s, '21(1,000,000 mks).300 





INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer. 
CUBA: 
7 Cuba Co. deb. 6s, 1955........ 80 85 
GERMANY: 
E. G. pre-war (m. 1,000).. 22 24 
2 Badische Anilin, 1919......... 11% 12% 
Hamburg-. -American Line..... 31 33 
INDUSTRIAL AND MISCELLANEOUS 
‘ —STOCKS 
GERMANY: 
3 A. E. G. com. (100 rchmks.).. 43 4414 
; 1S. yx oS | See 123 130 
tS Rees 
3 Karstad Cor. 4 40) ex rts...... +: 3% 22% 
3 North Ger. Lioya (Gem. 40). 12 
BANK—STOCKS 
AUST 
2 Greait vx nstalt (per sch. sh.). 7 ™% 
2 Lower Austrian Discount (per 
SOMME GB.) «2... ccccccce 2.80 3.10 
FRANCE: - 
2 Credit — denwennkeneeel 157 = 161 
GERMAN 
3 aes Vereinsbank (100 
SE natn enaccekedsechutoee 41 
3 Commerz und Prvbk.(100 rm.) 46 47 
3 Darmstadter Bank (100 rm.). 7 
3 Deutsche Bank (100 om.) ewes 41 
2 Dresdner Bank (100 rm.).... 40 41 
TBD aadswannsd HG eessne ec veces 41% 
3 Disc. Gesell. Bank (100 rm.).. 39 40 
3 Reichsbank (100 rm.) ........ V7 80 
HUNGARY: ; 
Hungarian Disconto & Ex- 3 
change Bank (pengo)..... 15% 17% 





CANADIAN BONDS 
Payable, principal and interest, in United 
Btates gold coin: 


Key. Bid. Offer. 
Alberta 544s. 1947........6...- 106 8108 
BW GS, Bee cccccsccscvcseces 100 102 
BD GB, Bee cccccoccccccscces 100 102 
British Columbia 5s, 1939....100 101 
BN TE, SR occ <ccaedseekeses 1 103 
Tm Be. WIAD. conc cccccccecess 102 105 
Calgary Ss, 1044.....,..000- 101 105 


Great Winnipeg Water 5s, ’29. 99 100 
BT, Te wcccsccccccccccss 99 


’ 958 
New Brunswick 5s, 1934. 
Nova Scotia is, 1906:..... 
. Ontario 5s, 1942 

Be Rt ER cdc catescenceves 
Ottawa 5s, 1940............... 99 
Regina BN si00246600006 
Saskatchewan 5s, 1932........ 
Do 5s, 1943 





BE OE cv acsccccecssens 
Toronto apr 
Victoria Bs, BBs kc ccccesess 

Do 5s, bcdweehaennescecds 

CANADIAN BANK STOCKS 
Bank of Montreal............. 396 398 
Bank of Nova Scotia......... 397 «86 400 
Wem GF TOPOS 2... crceoces 278 280 
aetion Bank of Commerce.337 340 


National Canadian Bank 183 
Royal B’nk of Canada, ex rts.393 395 
Dominion Bank 277 
Imperial Bank 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


Bid. Offer. 
Alabama Power 5s, 1951...... 8 Oe 
Appalachian “Pr. ist 5s, "1941. 100 * 101 
age. el. ie 5 Deb ccnees 4 R) 
Broad River Power 5s, i954._: 95% th 
California Pwr 6s, 1283 ‘mperee -— 
Car. Geor, rgia beets tapas 98 101 
Cen. Gas El. lst igs 188 1906. 954% 98 
Col. Cent. Pow. ist a 100 


. Power ist 5s, 1953 es 
‘ol. (S. C.) G. & BB. bs,'36.: “100 102 





Columbus E. Power 6s 1947... 103 
Cons. Gas N. J. 5s, 1936......) 98 
OD GB, BOs cece cccccocapecces 
Cons. Trac. 5s, 1933......... 85 
Dallas Gas 6s, 1941.......... 1 
Elec. -Pub. S. 6s, '41, Ser. A 101 
6s, 1941, Ser. B. ........ 101 
Do Ist lien Ser. C 5%s, 42... 95 98% 
deb. 6s, Dec. 1, 1936..... ott 98 
El. ‘5s, 1950.'.......... 100° 101 
Gal.-Houston 5s, 1954......... 80 84 
Gas & Elec. o Bes 5s, 1949..103 106 
Greenwich, | 1952. 





Indiana Service 5s, 1950...... 
Iowa Pub. Ser, 1s 1st se Fh : 96 ie 
Jersey Cen , 100% 
Jerse ay Hott 3 P. ~ "49. 4 53 
Los Ang. G. & E ist Se. 1961..1 101 
BP GN SD ccccvccctccecescs ie ion” 
pin atadeshss oneness 109% 
Louisville G. & E. 5s, 1954.. eo ) ae 
Minneapolis Gen, Wi, $6, 1084, io" |: 
pete ig ed 
Missouri Pub. ‘her. bs, weit - 9% oot, 
Mo. P. & L. ist 54s, 1955...... 109 102 
—— ha? Pr. ist tbs, me 53 
espe tere ain 


Municipal Gast’ (Texas) 6s, 


Newa~r ion. Gas 5s. 1948.....103 105 





Newark Passenger Ry. 5s.'30. 95% 97 
New Bru ck b “Sees os 
North Ont Tt. & P. fis, 1948. 198% 1M4y 
Northern Texas 5s, 1940.. 70 15 
No. Util. 6s. 1943.............. 93% 99 
Do SPE PES ISSR 94 99 
Okla. G.'& El. ist’ 5s, 1950. 101 
Do deb 1 +2101 <a 
Pac. 3 113 
oa 10st 
65 
luv 
95 
95 
: 94% 98 
poe. So oe & L. 49 aa 103% 
uni "49. 
Sav rauio Tramway & P. 5s, 
St. Paul Gas Lt. 5s, 1944...... Sot 02 
Do ba ioe 7 ai. os, lv47...... 101 102% 


1 
st. . 308: Lt. & Br. 53.37. 96 
= wii 8 1939... ~- 105 


8. : be 
Stand. G. & El. 6s, 193......°: we% 101 


PUBLIC UTILITIES — BONDS—Cont’d 


Bid. Offer. 
pe 6% g; Gtfe., 19GB. .....000 1 102 
bse ececssgsecocess a 102 


somes Electric 5s, 1933. . 
United Elec. of N. J. 4s, 


1949. 94 
Western States G. & E. ’bs, "41. 11 = 


Wis.-Minn. L. & P. ist 5s, '44 U0% 

Wiscon. Pub. Serv. z-.3 Bs,'42'101 102 
Do Ist & yt Ae © =popeanton 103 104 
Do Ist ref. 6s, 1952.......... 105% 

INDUSTRIAL AND ) MISCELLANEOUS 
—BOND 

Abbott's Dairies 6s, 1942...... 101 

Adams Express 4s, 1947.. 81 Mt 

American Meter 6s, 1946...... 3 in 

American Fipe & Fary. 6s 6s,'28.100 101 

American To acco 4s, Pa 

American Type Fdrs. , 1937. it. 104 
RN EL nb cnn venetian a de 


Andian Natl. orp., "Lid., 6s, 
1940. without warrants. . -1014 
Bear Mountain-Hudson River 


| SS Pees 105 106 
Biltmore Com. Tst 7s, 1934.....100 103% 
Boston & Alb. R. R. 5s, 1963. 105 “s 
Boston & Me. R. R. 4%s, 1929 99 

Sh Ms 6.05 0c0206066060008 101% 103 
Chapin-Sacks 7s, 1934......... 

i. Artif. Ice és, 1931....... 9 98 
Chi. Stock Yard 6s. 1961...... 88 92 
Clyde igemanip  ) aoe 93 100 
Consol. 4%s, 1934 ....... 


1934 
Consol. Mach. Tool 1st 7s,’42 58 61 
Consol. Tobacco 4s, 1951 85 


Cont. Mocors Ist s, 1939....101 102% 
Crew Levick 6s, 1931... ..... 101 
Equit. Off Bldg. deb, 5s, 52. 94 94% 
Fink (A.) & Sons ec 1942.. 99 100 
Fisk Tire Fab. 985 opapipatts 96%, 98 
Hoboken Fer: / ae 96 os 
Int. Salt 5s, DE hecdoseanas<s 80 83 
Journal of Com. tia 1937..104 107 
Kern (Geo.), Inc. --- 98 100 
Little (A 2) 7s. '1942..... 73 ~«O78 
ios, Bad Bro. Prop. “ist 

i SD -ossenndsubaimeenans 100 
Mallory “Steamship 5s, 1932... 99 es 
 ?-- Refrg. 6s, 1937... .100 rai 

Orleans G. N. R. R. 5s, '55. 81 83 
N. ¥: 1946.. 93 95 


& Hoboken F. 
Y. Shipbuilding 5s, 58 ae 9 «8=- 93 





4 Dil Lease Development 8s, 31 56 
Pierce, Butler & Pierce 6s, 

ME. Annes ane-stnaesieteecess 91 
Pictorial Review 1939....103 105 
ey ole — * , 1940.... 97 100 
Real ec. 6s, 1937.... Sore 98 
Ritter. Dental ‘Gas, ig Sw LD neaee 102% 104 
Securities Co. of N. S.... 61 64 
a ey per. 1st toe *50. 99 101 
southern Ind vs. 4s, 1951... 83 85 
Southern Ice & Util. 6s, 32.98 101 
sta: Textil Piva iat ids i 91% 95% 

extile 1s " 
Toledo vores. R. R. . 94 96 
Tulip ee & . Speer 99 «=«:101 
4 United Oil Producers 8s, "31... 65 si 
United P. O. 5s, 1965.......... 97 =6100 
U. S. Finishing 5s, 1929....... 98 101 
U. 8S. Steel 5s. 1951............. ll - 
Utah Fuel 5s, 1931............ 99 
Ward Bak. Co. ist 6s, Pigs FA 104 
Willow Brook nin 7 100 
Woodward Iron 5s, 1952....... 92 


FEDERAL LAND BANKS—BONDS 
The securities listed below ere 





| aaa 

ds : 

Offer. 
96 


agsgne! 


ell dioedi dion 


changeable coupon tor registered 
Key. pov 
@ cccvccccossces Nov., 1957-37 94 
iD ark anced aiid May, -38 94 
TG ietecucnencee July, 98 
RES Ee Jan., 1957-37 98 
hivebenesedxue May, 1957-37 98 
i iictnsaencsun Jan., 1953-33 98 
Giicanscécesceses May, 1942-32 98 
SSRs Jan., 1943-33 98 
: Jan., 1956-36 9 
4%. 
5. 
5 
RAILROADS—BONDS 
(ONE a germ ag BONDS) 
B. & O. avis iS re 83 
prook . 6 


Man _—- 
tern nt 5s, 1951..... 83 
Florida East Coast 5s, 1974... 78 
i as & Man. reidg. 5s,'57.. 90 

Mo.-Kan. Sense pr. " 5s ..100 


De a@}. > aes 
N. Y. 

N. Y. $,% ic asian 
N. Y. H. ek. 63s “ato: 
Nor. ‘Pac, rfdg. 5s 104 


Phila. & Read. Coal Be. 1973.. 90 
Readin ' eer 96 
St. L.-San an. pr. 5s, 1950 


So. Pac. S. F. Term. 4s, 1950.. 
Virginian Ry. 5s, 1962.........103 
Western Pacific 5s, 1946...... 95 


JOINT STOCK LAND BANKS—BONDS 


Atlents. of Atlanta (Ga.) 5s, 
Atl. Raleigh (N. C.) 5s,’54-34. 98 
California act we Francisco 
(Cal.) Nd sve. denn 
Cae 


ig MPUEE 666.56 0ncevanuss 

— of 
i dhsskeceebekescss 

Des” Moines (Iowa) 5s, 1963-33 3 
Wiest Ae Columbia & 


1943-3: 
Fremont (Neb.) 5s, 1954-34.... 97 
Gresnbee: of avlnaten (Va. ) 


New "york a N. 5s, 1955-35 Ha 
Pacific Coast of Peaanl 5s. 
1954-34 


San Antonio (Tex.) 5s, 1954-’34 96 


St. Louis (Mo.) 5s, 1953-33... 96 
Union of Detroit 5s, 1954-34: ./100 
BANK—STOCKS 
American Union Bank........ 245 
Bank of Americi.............. 191 


99 
100 
100 
100 
101% 


260 
195 


BANK—STOCKS—Continued 








Key. Bid. Offer 
Bank of Yorktown ........... 245 255 
Bank of U. S. units........... 2120217 
Bedford National ............ 190 205 
Bensonhurst: National. .--140 165 
EE BOE oe ccnccccccrcccess 325 
— National Sneak ead earned 212 
Chatham Phenix...... oa 665 
Chelse1 Exchange ee 398 
Chemical National........... 1,015 1,035 
ee 1,200 1,400 
Corn isxxchange ex rts........ 760 86770 

DR caddah 06.484 6000006e0068 33 38 
Futh Avenue..............-- 2,200 2,300 
First National, New York...5,150 5,25u 
Flatbush National ............ 220 235 
Fordham Natiomal............ 245 ra 
PE Kcideineacweenosens Hose 8U0 aa 
Globe Machenge eehawevamanay 325 345 

PER A rr ne 
BD 6.0656.6.0.00rncccoceoses F 
ae National 
BMD 6 6-6 cd cvescceaces 

4 Liberty. National - 308 
Mechanics oak, Brooklyn. . bdd 
Nassau National.............. ‘BaD 590 
"eee 1,465 1,480 

Lo ~ it akce hptoae awa 96 99 
Rapeseed echoes ne ueda 276 280 
National. alte a eiain ed wade 730 795 
National of Yorkville........ 250 290 
Penn tixchange Bank......... 135 190 
Public National..............+. 2445 250 


Seaboard National ex div..... 755 770 
. .190 98 





4 Seward National ......... 1 
Sixth Avenue eet’) 210 
0 Se . 985 
. eee : 385 
Trade Bank 305 325 

BOSTON BANK STOCKS 
American Trust Co........... 460 
Atlantic National.............. 300 = 
PED Ds 6cGacceccescasess y 290 
Bosion —— ch annnnas eae 190 aa 
—- Safe Dep. & Trust ex 
Exchange Trust Co.......... 215 225 
re, 500 506 
Merchants National........... 435 - 
Nationa! Rockland ........... 440 460 
National Shawmut............ 330 = 385 
New England Trust Co....... 400 

. 


Old Colony at 
Second Natl. Bank . a : 
U. S. Trust Co................ ‘ 430 


CHICAGO BANK STOCKS 





Bank of America.......... 613 618 
Central Trust Co. of Illinois. “628 633 
ee aes 585 
Contl. Natl. Bank & Tr. Se, 730 755 

14 First National Bank.. . 1,260 1,265 
Forman National.............. 985 992 
Harris Trust & Savings..... 4, 


300 
Illinois Merchants Trust..~..1,475 1, 
Natl. Bk. of the Republic.....249 252 
Northern Trust Co.......... ,020 
es Trust and Sav. =. "445 me 
State Bank of Chicago.. - 923 928 
Union Bank of Chicago. 
Union Trust 





Key and Index to Open 
Security Market 


2-Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 


s—C. B. Richard & Co.. 29 Broadway, N.Y. 
Phone Whitehall 0500. See ne? 56. 


 ~ Kent & Co.. 60 Broad St., Cc. 
Phone Hanover 5340. Se “ty ‘Front 
Cover. 








5—Edwin Wolft & Co., 30 Broad St., N. Y. 
Phone Henover 2035. See Front 
Cover. x 

@—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 51. 

7—Farr & Co.. 90 Wall St.. N. ¥. Phone 
John 6428. 


8—Steelman & Birkins, 20 Broad St., 
Phone Hanover ; 


p-t & Fell & Co., Inc., 25 Broadway, 


N. ¥. 





1l—American Basic-Business Shares Corp., 
67 Wall 


St. Phone Bowling Green 


5248. See Page 45. 


12—Grover O’Neill & Co., 22 William ot. 
N. Phone Bowling Green 8224-5 


14—Otte-Dickey & Co.. Inc., 


15—Seybelt & 
16—Harve 
Buik 


St., Paes 
belt, Inc., 1 

Spring ticle . Mass. oy 
Beyer Co., 530 Federal 
ding, Newark. Phone 


Main 
Phone 5-1736. 


29 So. La Salle 
Phone Randolph 4660. 


St., 
Trust 


Mitchel 





17—R. B. McMillen Co., 350 Madison 
N. Phone Murray Hill 9681. 
18—Throckmorton & Co., 165 Broadway,.N.¥. 
Phone Cortlandt 6620. — 
19—W. W. Snyder & Co., 74 Broadway, N. Y. 
Phone Whitehall 6156. See. Front 
Cover. 
20—Chas. C. Conover & Co., 141 Broad 
Y. Phone Barclay 2960. wah 
MeClure & Ce., 44 Wall St., N. ¥. 
ne Beekman "7185. See Proni 
Cover. 


Av., 


21—R. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. _ 
OPEN MARKET—DOMESTIC SECURITIES 
DETROIT BA S 
ee 0 NK eC. oF ais meiner: > ~~ dines PUBLIC Nene Bide Oller IND indies: AND MISCELLANEOUS 
‘ ; . o> u 3 er 1 
Beak of Dato akan ep aaa 230 Ker Bid. Offer. "Ohio Public Service Be. (7) ...110 112 Key TOCKS—Contpass 
hy 7 tere scecccccces OOO - Mutual kavest. Rausalesmnes an’ 124 13 Qhio River Edison = (7) ..°105 108 i 
Fidelity Trust «005 oeoscs 800 5, | 8 Oil Shares, Ine 2202002022. gi‘ 34 } ny ly Fe wg ee pF.109% Phelps Dodge OF : 
ee seed ower LZ e 
Merchants National 00... 310. cs ae Penn Ohio P. ete ot pt. 88 884 100% Photomaton,.p &% 02 os 
unty....... R og Se GS ti ee Of 7 aorta eee 1 ic 0. 7% pl. Ww w.. 9 
Union Commerce Invest...... 550 570 oo _— hs nae "190 s . -¥ 58 ys ba 7% pf. B. 108 108 * — < aan of ‘Ameri¢a...+.: 2 
sane I t seeee %). od as wes 10 1 eee eee etree eee seeeee ** 
PHILADELPHIA BANK STOCKS | # bo A. comes 001.) $38 Sioux City. & 7% ‘pt 08 18 Royal aypewiit pisos ay 
SS acide elehea deemed omeise n i gt. (4)... 72 ni oxy Theatre com.......... : My 
0 TIRES SIE RA? 855 875 8 Standard Int'l Secs. Corp’ pt. 1, ra South Jersey G., El. & T. (8).155 eA pggnieematnaestss 3; 
Corn Exchange ESTAS. 1,055 1,080 Standard Investing Corp..... 40 Staten Island Edison 6% pf... 99 101 Roe Menai a0 ss re tbe baseness - 
Ee Orr 560 580 Sterling Sec. Corp............ 3 33% Tenn. Elec. Pow. 7% pf “10 108 js Rumidor CHO. scissvweisctis 37 38 
Manayunk- - Or City.. 565 585 United Inv. Assur. Sys. units.127 130% WT Es 6'66.6.0¥:5:1.0.09'6 0-0 101__ ee, MPO e EET Witt teteeeceeens 33 38 
Market Street ..............-. 600 625 United Inv. Assur. TrFdrs.sh 13% 15 Texas Pow. & Lt. 7% pf 115% gmitn-Gorgia Lc, ap oraeeee ee: 
Northwestern hE TRES: 940 980 S. Shares Corp. Com. St. co eee See, Se ot 4 cones Bo a papel ws 
ovis 5 8 ROR RS: 815 825 _ ea... 15 Toledo Edison 7% pf..........109 lll Splitdorf-Beth El..........+.+: a wy 
Saideiis 0s 895 910 Do Gom. St. Tr., Ser. A. ...: 13% Un. G. & E. (N. J.) 5% pf... 70 80 ee Be A ” 
auahbwerk.................: 440 455 Do Bk. St. Tr., Ser. Cl....: eR = Seen) ¥. (6). eA 95 “BOA Urn PE. .ccovceces 4 . 
vo RRA opraapEge Sty . : 6 : “pees Pe w. pf. Fy coat 1 gp eniescewese eemneaew d 
a Do x St. Tr., Ser. C3. ,... 25%, 27 a tog hy hg ; | Stetaon (J. Bj (6.28)... 0. 33100 
~ 9 | Stetson (J. B.) (6.25).......... 
SURANCE—STOCKS of ik Becdh St PE aoe. | Wasi y. ies. com eae 9 | OP i age cooo = & 
ine 1.478 1, wiih intl. ents Se ead 53 5iKi% 997 ruthers-Wells Co..........0. 23 
Retna Fire aasbaadevteneges 4 4 do A eee ee 38% 42% ba e~ a States PEE iat sasae 39 ‘63 ° 3 Do x t. ate ey sana’ 83 135 
ei aaleesa saakeiaemanetete 1,080 1,100 | , DO B ...-eeceeecececeeeceees 18 oo 1 AD FB NEF ccccsccccccocceses OF NO. cesccsccee six: 
American E ee ke 1 a Do pf TTT evrrTTTrrrererrrerry 40% 41 Taggart Corp ried * 43 
American fe angy ME See 33 98 RAILROADS—STOCKS me = 
American, Reinsurance at ae JOINT STOCK LAND BANKS dni e os... “te Taylor * agrepllbedicsdiens: “ 
Baltimor & A , eri ican. new.. pS RE ree ree ee 5 Do pf. oss s se ee neues seeees 153 158 Technicolor, ‘Ine... i2 
Brooklyn Fire = ace. “12 137 PS Eee neey yy sty 1 so. Burlington & Quincy....280 260 Fabise Art Silk Co. 308 
Camden Fire . 3 34 Rca ttoceenabo'as koe dessa’ 1 120 § Chi., Indianapolis & L. com. .139 140 sad Fo yg hg ° 
a. on 53 Denver preteseseessereesserses 40 60 4 Pk ge ye ee oe a th _— Bus Pub............00+ 34 
City of eet: aes ec edecéecccesce A | a ae get a. Ue ee aes 5 Ds 66 Sassi aewaedegaeest'as 87 vO 
Chi A cago we See. PPE ° 18 Ce ree - 50 5 Cleveland & Pittsburgh 7%.. 78 80 unt. Card. OP. WAP. ...+.+++: 17 18 
Commonwealth ..........+++.% 700 ac Fremont .........-..+seee+se05 52 65 oP RE eeeressoee 7 S ae ara ne ermane oenaseses 50 
ye © alate isso 1,960 Ce en tne estes 7 «BA : Fhocking VaMCY ...008ssecee 415 430 “Do PE. (7) «00... ceeeee cocee 92 = 100 
Cosmopolitan Ribena ssoeoneey 7 29 Motth Cacciina.. 123 135 . entral leased eee 79 82 United. Pur. 86. (1) s0sc0v00008 99 102 
ee Te eeeeesesees 90 93 a “eee. 100 110 Joliet & Cees Sab hegs-caeens 134 Poe Utah South Qil...... peehtbens 2% 3% 
Fidelity & Casualty..0000... 182 190 Southern Minnesota *<<..... 2 8 | § MSer as SM leased i 1 Bl 83 Welch Grape dulce (52020020. is te 
aie nse 547 EE tks an asssccmeran 100 107 Sb, & 8. SM Yeased in. 81" 63 sy yt ay peeedbeenerer ae 
Franklin ME sorter asap cons ve) 468 Virginia (par $5).............. 2 3 | 3 Mobile ‘é Farmingham pf.... 1 § | 10 Western Ol Hefining’ com... ma 
 - pelealcande cea — i Te etter FC Cee ern Oi efining com....-.. 20 
. ss * FC eae 107 112 17 De MOR, ‘cccssnssesianesna ee 
Globe & Rutgers, mew.......-1,550 1.4 1400 TRUST COMPANIES—STOCKS 5 New York & Harlem......... 340 350 Ee ok aa Sa eee % 
Guardian Fire ................ 57 Fe im. Eeshene isving. = Be P cetacean ist 160 Westland Gil Hiaae pisenanl | 3 
SNe A Tiesto O|:COS Do pf ..:...............-..-..154 160 | Westland Oil .. shale a Resch 
Benever Ure -.-- sorseeseeseeegT@ o | ee —- 5 Rensselaer & Saratoga....... 140 145 Williams Alloy Prod.......... 360 4 
Hartford y tees > Central jaa... nee: 4 os Jaye Bridge ist pf....... i. = Winchester ist e.. ERP 50 i 
on ceapeenieeniens oP . mpire .........0.000 00207475 4B SO 2G PF nn nnn enn e scone og Meee 25 
Importers & Exporters pasnnc ae 10a Equitable Sail a a: 503 5 zusae R r st | tw Louis....118 122 Wood'rd Iron (4) sid 75 
ee. ee. 300 - at ae. 850 H be ted N. J . & Canal. .220 230 TOD Div cscudadsewensases oe 
Maryland Casualty carpet seo (167 Fidelity AR 35 rginian hy ahead Che bomaw 140 8150 cen pag ye 40 
M MAM oc cece ccc scvcccccees pe Ponta ind are ( 98 
Merch. Mirs. Fire... ‘ees oe 8 Intersta One Ge SUGAR—STOCKS Zieley Processes 37 
Merch. F. A., new 7 **"130 135 _. _&  \ Sareea 7 Fajardo Sug. Ref. Co - 119 121 
Milwaukee Sechanics meena ee 48 82 Manufacturers ISR TE 3 Federal Sugar Refining Go... 15 20 SPRINGFIELD, MASS. 
souri e e, ex rts..87 90 |  ##Midwood Trust................ ational Sugar Ref.......... 46 46} t iscel s—S' 
National Liberty, new........ 32% 34 Perr ree 7 New Ni nase Su or Ref. Co.. 30 40” Industrial and Mi laneou tocks 
National Union. 410 420 & Ee Srr aa eG 7 So Sug. Ref. Cor 1200 «125 15 Chapman Vatve Mf 
an taal, 5 55 4 Times Square ..............++ 7 ca a 15 Farr Alpac Bt TB = 
New Hampshire Leena - Title Guarantee............... i -& han -aeepeemee 15 Fiberoi Corp. pf... 72. Ae ‘a 
nll i. ELE ee 67 72 z \E pales Grenand 0. = 
New Yor Fire. c000000000000 B Ss PUBLIC UTILITIES—STOCKS INDUSTRIAL AND MISCELLANEOUS 15 New England Fire Ine---...- 80 83 
acne eae eats hacia-a eae Am. Comwlth. Pr. SA%P . 90 93 ms oS ._ -» then than aon 55 
North River .0000000000000000 385 400 ame. Coma. Tp. SF et 104 108 Aeolian Co. pf. ........02205- o 6m (| ie he See ee. Eee. 
Northern «1.0.0.0. ee sce. 40 150 poy yg ee SS 96 Aeolian-Weber ............... 10 20 15 Springtield Gas Light, ‘free: : & | «a2 
lauies Metal Hic as Re OS 2 a area “101 102 Do pf. (7)..... 0.0.0 eseeeeees 40, 50 15 Springfield Rys. pf. —— = 
Evople’s 5 os Do (Bp) ve eeeeve secretes 11 103 | Aeronautical Industries... -... 16% 1% | 15 wor Gate ee ss 
Coe cevecrocesetooores 5 eee a 1 9 66h0416500500.0.00000066000.0 1 areas 
Preferred Ae. 0000000000000 525 550 Au. City Sige! “pit 6.2000" ig 110 Am. Book Go 720002000000. 130 135 15 Western Mass. Companies... 73 7 
Oo) Se < : u sta Re a u OP WEP. ccccccve : 
Puolie Fine ojo ila 2% 28M er oe eeese es OBS Am. Litho. (1.60).....+-.---.-. 6 75 | TELEPHONE AND TELEGRAPH.— 
oe ee mJ San new.. 12 3 Bangor Hyvdro- Elec, =" phasis 115 120 TED ire aces cgrased ss 603 103 110 STOCKS 
Rhode ey ers eonsnese ° 4 Binghamton L., H.&P. pf.(6).102 104 Am. Meter Co. (5)............ 119 125 
ow » “Rpeeemseperaes: 34 360 Birmingham Wat. W 7%..... 193% 107 Am. Road Machines.......... 1% 24% Am. Dist. Tel., N. J. (4) 102 
| RE DEL Mash eneeeene 4 = Broad River Power 1% pf....101 103 > ee eer i. ae 11 Ts: OE ON 7c ran ones 13 115 
oe Neild. saertaages ek santtnne CD Carolina P. & L. 7% pf........ 109 111 Am. Sales Book (4). «sae Cinn. S. 121 
sre —— i cadesineaee Fo Cent. Ark. Ry. & L. i (7)...103 105 Am. Thread pf. (25). 0 a 4 Comm. Un. T SAN. Y. (1.25).. 22 
ay vess . EEE ES 4 3 Central Maine Pow. 7% pf.. - 108 19 Andian Net. ag . 38 42 Cuban ‘a 1 
SERS Oo a aeee strong Cor Agree 64 i7 
Faces ed on + Spfomatty .. . - 2 23 Gut: #. Ss, BE. Gin vcsccccs 105% 107 Atlas Ptld. Cement pe. (2.6)... 54 6u . fa, HA Tel. (4). 4 
——- einsurance. 0 23 Cent. Pub. Ser. Corp. 1% pf.. 98 10234 Bliss (E. W.) 1st pf. (4)..... 60 oe Frankiya Tel. (2.50) :! 40 45 
Pravelers ooo ooo access 1,780 1,810 @ Gities Service com............ 91% 91 Do 2d pf. B (60c)’........... 10 15 Min. States T. & T “i isaune 149-153 
United States ay wteeees 480 500 i ere .. 98% 98 Bohn Refrigerator pf. (7)..... 95 99 New England Tel. (8)........ 143 146 
United States Fire............120 130 6 Do pf. Bi mw of, ri Bowman of iit, Ho Sa Peee 9 y Qhio Beil Tel. pf. (7)........110 114 
CC Be Sgt Gh... go. Bell Tel. pt. (roe 8119 
INVESTMENT TRUST—STOCKS Cleve. Bee, "Tu, REP 660 680 Bruns. a dalice: Collender pf....1lii lis So. New Eng. Phel ta) beaiaeues i798 is 
5 eae ite tee a « ‘ ode 6% PE. fice er io 110 112 Buckeye Copper..;......+.--+. %  % TOBACCO STOCKS: 
. 2 | en olumbia Gas ec wi..... 56% 57 urden Iron pf. (2).......... 30 3=—s «50 i 
CE NS vivcsdnasaessiesadan 45° 48 Col. Elec. & +7 igs % “pt, 130” 12” 20 Burma Corp., Tia street eee eees 4% 5% saetieeeeieiied 
abe 1% PE sien 49% 52% Col. Ry. P. & Lt. pf. B (6%). 102 105 Can. Celanese ................ 22°26 Agne®. SABRE os 2+20+-008r0eve8 142 
m. & General Sec. units..... 73% 74 WM MM cing cc écccusasied 108 Ne Sich aecmnncines 51 54 Do pf. (6)..........4. : 110 
8 Atlantic & Pac. Inti. Cp com., I el cictceetaention 125 135 Canatho Copper. adie a ae George W.| Helme (4). 110 
ae Rian: Rei, ea 26 ©. 30 Conn. Lt. & Power 7% pf......115 120 Carnation Milk pf. perereceeete | - Do pf. (7) ex. div........... a 
oe Inv. Tr. of Am. com. 144, iy Do 8% eer sacinasinaes2 120 123 4 Chicago Pneumatic Tool, 55% 56% oT ke reer rer e 9 10 
ee eee 9% 10 Cons. Traction” (4) 222221222! 57) Glinctifield Coal Corp. Wy). 13 ta J, 8. Young (10)....--.+00++++: a8 
| _ SRReersern rie: 32% 35 Consumers Pow. 6% pf...... 104 Claude Neon Lights........... 425 450 DO PE. GE). oe rcrvccesenceonees 108 
Baakers Sec. of Am. com..... 1644 7 og: Fara 104 3810 2S. er 114% 13% 
British Typ “fabesters, GL. A. Of 52% Dayton Power git Oa pf. 108" no | 8 Dayton Rubber Mi g. un its... 12 112 SS, 
‘Ors, at ayton Rubber ts....11 
4 — <a oo ssesucese : 25 Derby Ges & "ee. 7% pt.. -s = 4 De bonny ——_ mn ‘en ee a My COMPANIES 
PaRcatehae decks sen 1 22% uu YAS ec. Df....... Doehler ae Cast. 
Eastern a Ni ade 7 oz Eastern Texas Elec. pf. 107 =: 109 Douglas Shoe pf men —, 5s a8 iH Bond & Mise. ks: ous 
ee ee 145 151 Elec. Investors pf. (6). 99% 101 Se Interesied Home Title ox rte... “8 
8 Equitable Financial, A222... 28% 29% Erie Railways ....... 5 6 Driver-Marris. pf-vesssse 88 88 Lawyers Mortgage “a 304 
8 Fed. Capi tal Corp. es sd 47 50 . : Perererrrrrrer 60 65 7 DMD badueta pak env.oceeee .120 130 sfortonan Bot ae ex moto 3 
a. ................ ~~ Fort Worth Pow. & Lt. 7% pf.114 115% Eisemann Magneto ........... 30 #5 National Title G.....2227. 3 2S 
. viet: wap inert tateeees 94 99 ey Houston Elec...... = F mt. rrr err v7 102 Seaboard Surety nea wiaandae ee 7 
nvestin com. < "4 , ft “RING. sesaseepecvetassegsscascse Ge 8 6) 6 BRE Chi 6:6 8:0 065546.06.6:460 6064404 é — ( Qasihie Miieeiie oe 
il Greenway. C pe ‘ 2 h, ze son ey ¥ te CED... c.c000 50% 31% — Tirerts. pe PaOA hw E306 04.606 108 112 ee SNe eeressareets = 
orp. com. Ss Elec rr re1 Oe, BOO CO) ccoccccces 5 Ss S 
De pr., ee ae 534 234 Hudson County Gas (8).......147 es Hale & Kil uth 5 ee Peteeen aes 13 16 CHAIN STORE TOCKS 
Guardian } ny Corp. (Del.) 20 23 BD TO. WE, ccc cccccccccess 109 «110% Herc. Powder (8) ........ 360 486375 H. C. Bohack 
oe ee 95 100 Illinois Pow. & Lt. 6% pf....95 98 DME MR cstasccierccecsssacke 2ae OG EM acne ssn ctephadnden 108 oe 
WOME MINE. << oo056-2ncccess 45 50 Inland Pwr. & Lt. 7% pf...... 96 99 ens cn eakd y1 yd JUMGMN TUIROR oaks cones sucdoudd 9 i“ 
g pamelias Royalties” ccd acerient or 1.30 Interstate Power 7 pe aaa 964%, 98% Her’g.-Hall-M. Safe Co. (8a).260 275 Re WE SMMNCS oon sscs-ccsanesadios i 
Incorporat Equities. 42%, .. Indiana Pr. & Lt. sian gr Hudson River Nav. Co... 40 43 Federal Bak. yo apie pa as bs * 
Incorporated Investors pees ss + 89 9% Jersey Cent. Pate ae He. »-- 102% 104% ST sdentitescehettens«<oo OE Do 7% pf ea tnenaesh ee 98 100 
| Investors ...... , ~ 4, aor 2 teseseeenceeses OL 100 | DO 1% Ph... .-..sseasrereeeees 
pe ¢ 1927 (ans, A ee ae oe se owe GB). 00505 vf aewon 1” ’ Do pr. (7):- “ ee, shoe 93 96 Relt.-Cur frit SEES: 310 37 
aR Peeseeete ME NS oak ale k4sh0i8 1 BOE. PUAMOEs cn ccciesess np : 10x. ea eS: 5 
RB Do H. 1927 Segara six 25 Kings County Taght Te. -- 312 115 International ‘Textbook fe ; 2 oy pes ij: a ee ie 1 
See 22%, e Sup. Ss. a Jessup & baa " 
Inter-Continent Capital Corp. Long Island Light, new (3).. 50 52 4 ads tame, wi me —_— — = u.. res 4 
ee aeeaaiaeR ae ences eae 59 = 60 Los Angeles G. & E. 6% pf..106 108 Keys Fib. A, com..... oe a Lord ® Taylor (10a). me 130 
Investment WN, Biiiasaceines a 17% Met. ~ a Ne | alee 104 106 Lanston Mono. (8). Do 1 t pf 6 (6) a) os 430 
Retina Pita cke aleuaildns , See ceaccnd andes 110 Lawr. P. Cem. (8). eS Do 24 pf. _ See i: os 
8 Investment Trust Associates. 46 47 Mississi pi River Pwr. g f.107 108 Lib , 3 Pg oe i 07 
8 . Secs. Corp., A, com..... 64 64% Missouri Pub. Service pf timp 98 101 erty: Baling TR aR - 55 65 Miller (1) & Sons ae 
8 : Mountain States Pr... 7 piney 17 Fa m Macfadden Publications... ...: nA pf. do Beet ES 3 9 
, . 2 er cete bi einabe ga. 90-3 ses x ie | Miusrobe 60. GC) ......0<eeccce 
Nassau & Suf'k Light 4h (5 ‘108 111 Man. Rub. (2.50)..........++:- 50) OS Murp af (8) reesbaateen eerie. ae mp 
Nebraska Pow. 7% oP ed 109 111 Merck & Co. pf. (4)........... 0 7 Nat. Shirt Shope... 22.0202222. 1 18 
Newark Consolidated Gas (5) 97 ae 8 McGraw Hill Publishing Co. 8% 49% Do pf. (8) $e EREPcE x 30 
nits 6 New Jersey Pw. & Lt. 6% Pf-102 104 20 Miller Train Control.......... “* 1% Nedick’s. Inc. ....... 2222221! 5 (OF 
poeta te N.Y Bic + 12% 1254 New w Orleans Pu Pub. Ser. 7% pf.106% 108 Nat. Baking mA eer 6 75 Pennew (J. C.), new.......... 1% 126 
shares....17 18% | N. Y¥. Steam Corp............. 4 Nat. a OR 2 
Oi telat Investers units... 1128 135 Hestharn N. Your 7% pf....107 110 Nat. Gasket adi “7199150 m2... Sp eet (id) HR EM 5 730145 
rome Sec. Corp., Ser. B units.121 oy North Penn. 6% pf..........+. 77102 102% Do | eee 110 = Silver (Isaac) ............0.0: 1s 9 
assachusetts Investors ..... 51 54 TIO. FH OE ncdcscscccvescccceses 106 «=—:107 Nat. Fi ates (5a).. £66400 ee 78 Spalding (A. G.)............0- 285 300 
Metals & Mining Shares units 2 73 North Texas Elec. ........... 160s «18 N'port ata nied. ities 168 US. Stor _ a GCA: . ¢ 
Mohawk Invest............... 123 . | Rana epee 3843 "Worsted Oy | Se 63 Do B gp rad ncobarneye poet a 5 
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Transactions on the New 


‘ For Week Ended Saturday, January 5 





York Curb Exchange 


With Closing Prices Wednesday, January 9 





INDUSTRIALS a re 
Range, 1928. Ne’ jed. 
High. Low. High. Low. Last. Ch'ge.Sales.Close. 
+d 16% ACETOL PR, A (2.40). 18 17% 
17 Acoustic Prod ...... . 19 17% 
8% Aero Supply Mfg, B.... 34 34 
so 33% —_ Ansco .......- 37% 36% 
om 7 MME weccascccacee . oh \, 
184% 147 Ala Gt South (f7)..... 150 148% 
185 146 Do pf (t7)..... . 1% 146 
6 «6110 Ala Pwr cum pf (7)...11 115 
38% 26 Alles & Fisher (2)..... 33 32 
6 .76 Allied Packers .....- 1% 
” a x4 prior pf...... 7% 
senior pf.. one x 
H “ty Allison Drug St, ‘dihens ce 
aims BEER ceacccons chscaus 3% 4 
Mo 36” Alpha Port © em (3). 54. 52% 
197% 120 Alum Co of America. ..151% 149% 
1104 ieee Do prt (6) .104 103% 
135 Aluminum, Be 120 117s 


% Am Arch Co (4)....... 47% 45%. 


70 4 
14 4 7 Brown Bov 
40 23% Am Colortype 
115 #112 Am Cigar pf 
ee Am Com Bp ty, 
25 25 Do A, De wacee.s 


27 
87% 74 Am Gams Alco v tc... 83% 80 
0 


OF .08 Am Comm M & M..... 4 .08 

1% .538 Am Control .........-- 4 00 
65 20% Am Cyana, B (11.00). : 6% V7 
13% Do rts w i. 


7 7 : 
24%, 13% Am Dept Stores........ 20% 20 
61% 8% Am & For Pwr war.... 61% 55 

.. Am Gas & Elec (f1)...158% 128 


NN ME GEES ccs cssceees 19214 188% 
111 198% Do pf (6).... -+-+-10T 3=106% 
am 1584 Am-Hawalian § a 


S.. 
249 Am Lt & Trac (110). 
ee .. Am Internat! w i..... 
80% 30% Am Mfg Co (4).... 
9% 3% Am Maracaibo 


“* ” 
108% 90 Am Pub Util pr pf (7). 91 » 


234% 12 Am Milling (80c)...... 22 2 
22 16% Am Nat Gas ‘ --. 1% WW 
24 13) Am Rayon Produc ~~ 16% 14% 


114 82% Am Rolling Mills ‘t2). 98% NSS 


284% 11% Am Solvent & Chem... 28 
47% 25% Do part pf (3)....... 48 
155 136 . St Sec, A, rts, wi 1% 

1% Do B rts, w i..... r 
14% 7% DoA..... 

18% 7 ee wae cs 
O% 1 Do warrants 
102 85% Am Stores (12%) 
u7 33144 Am Superpow, A 
7 34% Do B (1.20) .. 
105% 98 Do pf (#) ‘ 
3% .70 Do rights, w i 
90% 891; Do conv pf... 
43%. 31 Amsterdam Trad 
4 3a Am Thread pf (25¢)... 


49 12% Anchor Post F'ce Ga). 40 38 


22% in Anglo- Amer cece 16% 1 
20% Do non-vot - be 
bis! zai Anglo-Chilean Nitrate... 36 2 
73% Aooenens Co tig 65 


17 i peo Mossberg Co, A.. 12% 
Wy 214 Argo Oi ‘wes 
-W .03) Ariz Globe ‘Copper 
32% #4115 Arizona Power ...... 
50 20% Art Metal cv pf (1. *. 
3% $jo% Ark Nat Gas . 

8% 7% Do pf (60e)....... as 
66 «652 )6«6Armstrong Cork (f2).. 
6 8% Arnold Print Wks.... 
33% 19% Assec Dye Print. nih 
79 %) Assoc Gas & El, war. 
52% 47 Do A (t2%)..... ces © 


és ee Pe BE Gps ccsccens on 
106 «105 Do tr dep rects (6)... 
15 12 As Ldry of Am, A ()). 
1% .60 Atlantic Fruit & Sug.. 
5 1% Atlantic Lobos eee 
. ae BY aaa ‘ 
93% ily Atlas Plywood ™ ve 
55 38 Atlas Ptld Cem (2)... 
148 «=68% Auburn Auto (f4).. 3: 
36% 27% Aviation Corp of Am.. 36% 
51% 214% Axton F Tob, A (3.20). 40 





132 137% BARCOCK & WIL (7).126 126 
30% OU Bahia Corp ‘ --. 22 18 


19% 9% Pe pf (1%) ....... 

104 60 Balaban & K etfs (5) 
29% 3% Barnsdall deb war 

2 19% Bellanca Aircraft 

24 15) 6OBenson & Hedges. 
454% 42 Blaw Knox, a , ($200). 
645% 44 Blauners (1.20 

60 164 Biss «BE W) C ‘oO “(). 
99% 26 B'umenthal (S) 

RO 38 Bohack (H C), n 2) 
4 1% Byn Shoes ........ 

119% 355 Bohn Alum & B (3) 
974 55 Boening Air & Trans. 
74% ye To pf war (2) .. 

6 44% Borne Serymser (#3). 
5% $.1% Bridgeport Mach 2 
79 4% Braz Tr Lt & P a%) 76% 
32% 4 Brillo Mf~ 544460 a3 
yy OL Brit! Corp, A (™) «+. 2% 
er en eee 2 aecavdupeatiwa .. 10% 

99% 65 Bristol Myers (4) 


eee an 
34% 28 Brit-Am Tob cp (41.20) 20% 30% 
. & 2 


33% $7 «Brit Cel Arn rets.... 
9% $5 Bklyn City R R (4c) 
760658) Buckeye Pipe L (4). 
41 15 Budd (Ed) Co 


.. & q 
iS 30% Buff, N& EP a. 20). . 75% 2 
.. 


50 31 Do A (1.20) . 

2 235% Do pf (1.00)........ 
160 108% Bunker Hill « S (#9) .<1! 
127 43 Bul'rd Mech Tool (33%). 13: 
453 20% Butler Bros (2) rv \ 
204% #12 Ruzza Clark, Ine 


1k% 74C AM CO etfs. bes 
45 42% Lo cum ev pf wi (3%) 
28% $3 Can Marconi .... ‘ 

- Campbell W & C F 

‘ Can Car & F pf @. 105 
23% 23% Carib Syndicate dae 
27% #17 Carnegie Metals ... 
*6 30 «Carn Milk Prod (1%). 
48% 31% Cavanaugh Dobbs 
112% 105 ss. wees 
84% 33 Caterpiilar, Tr (+2.80).. 
3 2% Do rts Wi ..... 


"Sve 2 
226 16 Cassein Co of Am 4a. 190 190 
» 


103 3% Celanese Corp sene § 
18544 100 mee BOC PE CE) ccccscecdl 
73% 48 Celotex Co (3) a 

9% 80 Do pf (7) .... 

122 «6S4 Celluloid C ‘orp PRES: 
132 10384 «Do Ist pf (7) ...... 
38 


ty 
et Cent Pub Sve, A (1 7) Bas 35, 
J 


12% £Cc Spring & Bumper. 9% 


2 
4 oi To conv pf «6 

se” x 83% Do pf (6) ex war. ... 84 

10 «= 98% 

35 

00 


7 Be GR cnccccs via 
20 Cent & So Util (3)..... 86 





Net Wed.'s 
High.Low. Last. — Sales.Close. 





27! 2 C charles Cc orp (2) 


17% Chesebrough Mfc 
3 Chiet Co Es 7 
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let ltt ete 1 





be 


oC olt's Firearms (2) 
23% Cc sohn-Hall-Mark 


es 
ee F 
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Sclemnbia Syndicate : 
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1% Bass yy 





FSeF 
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n 
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pf ¢8). 
in Elec P&éL 4 pf, A (7). 101% Wi 101% 
351 
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e 
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#2 


ore Emp G & K pe (7) 


[+ 





Evans. (E 3) Co (2%). 


ai? 
1 





Ll ++) + 


Fe FESS 


Faire mtd Aviation, A. 





bansteel Products. 
Fanny Parmer Cc a). 


FEKRKFFKL PKS S 


Wenders Mig, ny ah 
Fed Water, | ‘A (a2).. 


nt 








Fiat stock deb cee 


== 
os 


Fireatone T&R (8) 





tus 


we 


Florida Pr & Lt vt @).. 








$ : Sar IF SE ® 
+++ FEE Fett tst | H+ tet | 








Freed- EKisemann Radio. . 


- 


4 GALENA SIGNAL... 
Galesbg cit Disc to. 


5h 
FRSA RFT 





tw 
ae 
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10% Gen Alloys (S0c).... 
6% Gen Amer Invest... 


blttbtltlte. 








FERS 


Gen Elec Ger, rets 


i Cent States Elec a) 116 116" OR, Gen Fireproof (8). 
) . O8% 97 29 


Do pf (6) w war.....104 103 Gen Tire & Rub (4). 
Georgia Tow pf (6) 


16% Gen Pub Sve (b6e).. 











Ne Wed.” 
nen go High.Low. Last. Ch’ - Sales. Close. 
21% 13 Gilbert (A C)......+-+- 18% 18 18 . 400 18% 
a 42% Do pf (3%).....- .. 48% 43% 43% +1 100 
169 138% Glen Alden Coal (10)...139% 133 138% — 1% 6,900 139 
121 79 Gleaner Com Harv (4)..123 116 1235 4+ 5 700 119% 
22% 6 Gold Seal Elec. 2 . oa 
34%, 20 roldberg Stores” 


100% 87 Do pf (7)...... 
13 2 Gelden Centre -. 
20. .0S Goldfield Cons ......... . 

17 4 108% Goldman S’ks T, w i. 
20% 12% Gotham Knithac Mch. 
so 49%, Gorham Mfg ......... 
73% Gramophone rets.... 
41 27 Granite City Steel. 

115% Gt Atl & P T pf @). 
N% Crosmeenna Tap & Die. 
75) «6Griffith «D W), A. 

8 Grief & Bro........ ee 
liu Giisby Gru, n (3S) 2. oe KS 

#0 Ground Gripper cfs (1). 











1450S OTK Gulf Oil of Pa (1%).. 151% 147% — M% 24,500 148% 
49% 45 HAHN DEP STRS, w i. 54% 46% + 74 42,900 55% 
110% 105%, Do pf, w i...... ....1138% 106% + 5®& 8.800 112% 
27 % Hall Lamp (f2) ........ 23% 23% + % 2,100 23% 
38% "22 Hall Print Co i) senate. 35 34 +1 2,300 
. Do rights, w i...... . 2% 2% ‘ 106 
9% “414 Happiness Candy, A.... 4% 4% . 2,800 4% 
70 33% Hart Parr ... an 70 64% + 1% 14,200 65% 
1} 6116 ~=—sdDo pf, A, (6%).......156 145 + 5% 715 148 
36% 31% Hart Carter pf (2)..... 35% 34 + 3% 100 
i 41% Hartfd Times pt pf (3). 45 45 ~ 100 
19 Hartmann Tobacco...... 21 20% +2 1,7 21 
43% Haygart ...... RN 7 % 2,400 48 
8% Hazeltine Corp (1)..... 48% 45 47 +2 4.0% 45% 
13 Hecla Mining (60c)..... 16% 16 16% + % 2,8 17 
12% Hellman (A), Inc, war. 18 18 18 1 100 21% 
192 Hercules Powder (8)....370 370 370 ‘ 10 .. 
12 Do pf (7)........0....120% 120 120 Ye 60 121 
12% Henney Motor .. 3“ 6 OK 8 100 
6% Hollinger Gold (600). 9% - 8% 9% + 1% wo. 
25 24 Holt (Henry), A (1.80). 24 24 ‘4 be, 400 . 
24145 Hood Rubber .. r : + 2% 300 .. 
304 Hormel (Geo) -+. 3b% : 33% + 1%. 800 36 
7 i% Homaokla Oil ......... 7% 7% 7% + _% 30,800 7 
44% 14 Horn (A C) Co......... 455% 39% 45 +5 22,100 44 
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Transactions on the New York Curb Exchange—Continued 
















































































































p Net d.’s 
Range, 1928, Net Wed.’s Range.1928. we on. High, Low. Last. Ch’ge.Sales.Close. 
High. Low. High. Low. Last. Ch'ge.Sales.Close. High.Low. High. Low. Last. ch el Sales. yy my 4 oar ae oe te a: an 
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of our trade with South America (in 1928 than in the preceeding year, the in- 
’ ° ° dollars, 00,000 omitted): crease of inland orders was chiefly due | 
The Week’s Foreign Economic Developments Avernge ini4, ———1027.——-__to the greater activity of the automobile / MW 
Exports Imports Exports Imports and railway carriage works. In the elec- ' 
F Am 1 P ; t f Vi w ~~ 472 ‘309 «1634 «79 «= tto-technical industry, on the other we 
rom an erican oin Oo 1e Bolivia ....... 9.0 10 6.6 3.7 hand, automatization of the Vienna tele- 
fk SED. hxiesin cad 31.5 110.9 88.7 203.0 phone system and the construction of 2 
Continued from Page 48 nal loan bonds during 1928 to a total of gate amarrennes ye ed a? gs long distance underground lines made 
1,038,000.0C0 marks (as against 938,000,- Ecuador eae 2.4 3.4 5.5 5.2 works temporarily less dependent hen for- l 
. , rl MN: aceecare ’ . ; : i - a 
to provide the full amount of its stand- 000 in 1927). Paraguay ‘ io io 30 13 p= Ming py Mn - Poaemcnn oe g Fo 
ard contribution under the plan. The Frankfurter Zeitung estimates [ies * $9 33 44 Oe 1928 was almost twice as large as in B 
aa “ae : y . 
Great as the progress of Germany -— the national savings of 1928 at about the Venesuela 4.5 9.1 34.7 286 1925 and 1926 and about 50 per cent 
— in the + Mere — be is = hs equivalent of $2,250,000,000, or about the Notes larger than 2. aaghc ph gen ara of 
sed s ma ? = . 
sages 4 2 2 © UP same as in 1927. The Berliner Tageblatt economic conditions also was reflecte a re 
for the values destroyed in the war, or : : There was some, though apparently @ decrease of deeds of arrangement an 
for th lues which would have keen @Stimates the national wealth at 350,- : of bankruptcies. The number of compo- 1% 
a wo : he 310,- ot very great, development of industry 2°. ' 
produced had there been no war. But 00,000,000 marks, as against the 310, . es Bixee Pre sitions under deeds of arrangement was “ 
it should always be remembered that the 00,000,000 estimated by Helfferich in in Czechoslovakia in 1928, and the pros- 980, against 2,616 the year before, and a is 
: : ‘ eth ted 1913 pect for 1929 is said to be favorable. the number of bankruptcies was 583 
present dislocations and difficulties are . ‘ ; inst 616 in 1927 
¢ There was some increase of Austrian agains in . ' i 
not confined to Germany. To include November, monthly exports heise 12 
cardee production in 1928 (perhaps as much as é 
German Notes of the Reich in 1928 averaged 707,000,- 7 per cent) DIVIDEND | 
Y ' 000 marks in value, as against a monthly The nn ae oe . * t, 
We continue to hear of Some general average of 629 millions in 1927, 580 in was 107,490 000 te revi z ieee HUPP 
falling-off of trade, but slight. 1926, 552 in 1925, 432 in 1924, and 562 Page fae MOTOR CAR CORPORATION 16, 
a castings (21 countries), an increase of 
loans totaled 65,000,- in 1913 sting s), s 
December foreign ' ’ ’ in 19138. 7.3 per cent over the 1927 record. The At a Directors meeting held January 4, 1929, a 
000 marks, domestic loans 38,000,000. — Sales by the potash syndicate in 1928 104.3 states contributed 48 per cent to declared, payable February 1, 1929" to. stockhold- * 
ecordin the Berliner Tageblatt, for- i . ers of record January 15; 1929, and in addition 4, 
A g to ge ’ totaled 1,424,200 metric tons of pure the 1928 total, as against 44.8 in 1927. ye Be a ORE i 


eign loans in 1928 totaled 1,549,000,000 
marks, as against 1,529,000,000 in 1927. 
Domestic loans in 1928 totaled 1,038,000,- 
000 marks, as against 937,000,000 in 
1927. Of the foreign loans, the United 
States furnished 1,153,000,000 marks, as 
against 1,021,000,000 in 1927, Holland 
following with 186,000,000. The chief 
German borrowers in the foreign mar- 
kets were municipalities, agriculture and 
electrical works; general industry taking 
little. 

Americans also bought German inter- 


\ 


potash, as against 1,239,372 in 1927. 
Home sales totaled 861,700, as against 
779,552 in 1927. 

On Jan. 5 the circulation of Reichs- 
bank and Rentenbank notes was 5,460,- 
000,000 marks, as against 5,280,000,000 
a year previous. The ratio of gold and 
exchange cover for the Reichsbank note 
issue was 52.6 per cent. 


SOUTH AMERICA 


Dr. Max Winkler furnishes the follow- 
ing interesting table showing the growth 


The world’s output of pig iron in 1928 
was 86,230,000 tons, about 1 per cent 
above the 1927 total; to which our con- 
tribution was 44 per cent, as against 42.3 
per cent in 1927. 





Austria 

In the year just past the inland mar- 
ket had a larger share in absorbing Aus- 
trian industrial production than in 1927. 
In the iron industry, where the share of 
the inland market rose from approxi- 
mately 60 to 75 per cent, though the total 
production was substantially larger in 


quarters of 1929 was 

2%% February 1, 1929, to Stockholders of rec- 
ord January 15, 1929; 2%4% May 1, 1929, to Stock- 
holders of record April 15, 1929; 24%% August 1, 
1929, to Stockholders of record July 15, 1929; 
2%% November 1, 1929, to Stockholders of record 
October 15, 


declared, payable: 


G. E. ROEHM, Secretary. 








MIAMI COPPER COMPANY 
61 Broadway, wea _ York. 
anuary 4, 1929 
DIVIDEND No. 66. 

The Board of Directors of Miami Copper Com- 
pany have this day declared a dividend of fifty 
cents (50c.) per share for the quarter year 
ending December 31, 1928, on the capital st&® 
of the company, payable February 15, 1929, & 
stockholders of record at the close of business 
on February 1, 1929. ‘The transfer books of 
the company will not close. 

SAM A. LEWISOHN, Treasurer. 
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Chicago o— i ; 
org Chicago—Continued Los Angeles—Continued Baltimore—Continued 
ee oe pies. STOCKS. sits, nce aes PUBLIC UTILITIES STOCKS 
iodine elias « 128 ‘ae 198 2.980 Modine tte wo . o $ . High. Low. Last. Sales High. Low, Last 
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Q Alt: orfer Bros . ee 53 re 53 ae ene vac eeeeeeees % «610 10 ) National Bank of Comm. 46 45 46 170 © _ | PE ree 14 it 13 
yy A ee Ss im Do etfs ....s.eceeees MM ML 11% 67 Security Trust & Sav Bk.335 530535 fae erie aaa of New Orl 25 25) 35 
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une ....... ene ae BO Icha Mfg wecccees 20% 2B SOM 700 Holly Development ......1.10 1.05 1.10 1,000 Mtg Sec of ‘ er ea 
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Transactions on Out-of-Town Markets—Continued 





Detroit 





STOCKS. 
sales High. Low 
3,375 Airway Electric ............... 40% 4 
2,250 Alloy Steel units..... cone 3% «662K 
5,050 Automotive Fan & Bearing -. 16% 12% 
980 Baldwin Rubber units..... iuaare 
1,105 Belle Isle Creamery..... 
939 Bohn Aluminum & Brass. 
15,339 Bower Roller easing. beeceess 
1,080 Brown Fence, A... caume 
46 DEER bad ccdeecevoccecene 3 0 
4,679 Brown (John W) Mfg.......... 38% Ble 
5,%1 C G Spring & Bumper......... 9% 7% 
100 Columbia Sugar .............-- 1% 1% 
1) Consolidated Paper ............ 199% 19% 
30 Continenta! Motors ............ 21 21 


11,479 Crowley-Milner ............66.. 62% 53% 
1,045 Detroit & Cleveland Navigation. 16% 1% 
16,005 treott Creamery ............:. ™ 43 

10 Detroit Edison .... 

487 Detroit Forging, A amen 
1,981 Detroit Motorbus ............. 
3,910 Detroit Electric units ‘ 
9,410 Federal Mogul .... 

+0 Federal Motor Truc eee 


















14,155 Federal Screw Works....... a 66% 
765 Ford Motor of Canada, Ltd....807 65 
SRO Woote-Burta ..ccceccccescccecs - 0% 40% 

50 Federated Publications ....... 25 25 
9,865 Frost Gear & Forge............ 29% 27% 

100 Gemmer Mfg, A.........6666065 44 wt 
2,205 General Foundry & Machine : 31% 

100 General Necessities .......... ‘ \ 1% 

240 Graham-Paige Motors 5% 
2,435 Grand Rapids Metalcraft y 15% 
12,384 Hall Lamp ................+05. 244 23 
3,500 Hayes Body ...........-000++: ne 51% 

650 Hoover Steel Ball...........05- § 185; 
2,273 Hoskins Mfg .......-...eee00s Bt 44 

200 Hicam Walker, Gooderham & W 83% 85's 

88) as a Corp, 5g ni 

1,230 Do B ......e0+- - 
1,500 Kirsch ..... 6666.0 ceees : 
SOM De CORY pl..cccccccscccccaces 3 
4,006 Jackson Motor Shaft........... d 
2,365 Lakey Foundry & ae. ° 

17% Mahon conv pf.........- ‘ 

345 Marks's Stores, B............ 8 
1,145 Marquette Oi] .. 2... 066.000 eeees 7S ni) 
t, a4 Michigan Steel ............. .. OM Gi 

0 Michigan Steel Tube....... .-.. 20% 28% 

1598 Michigan Sugar ...........- ‘ 1% 1 
1,220 National Screen Service........ 20% 27% 
61465 National Grocer ........... cow 6 

700 Odin Cigar ......... 6 15 

100 Packard Motor ...... “4 14615 
3,760 Parke, Davis & Co. oe 53 

25 Parker Rustproof .. 51 
4,145 Reo Motor ...... - 20%, 
2,652 Rich Tool, A.... 38! 
* Fy Peer 34 

695 River Raisin ‘Paper Ni aera sc ae 6% 
2,315 Riverside Forge & Machine. ... 20% 28% 

25 Ross Gear & Tool. easeuexous 444%, 44% 

665 7 Deed, An. .crcocs re we sy | 

Oe BOO WD ccccccivccccccs ‘ 37 34% 

116 m BX Cigar pl, A... ....00% 23% 24 

Pe . MED ents cccdecvcusee ceésee ae 23 

170 Scotten-Dillon ............+ ..» 28 28 
6,486 Stinson Aircraft ..... cdtekes OM 20 

570 Sutherland Paper .......... . 20% 18% 

42,282 Timken-Detroit | Saget --- 31% D2% 

16 Truscon Steel pf.. ihceas 105 105 

60 United Shirt Dist d¢henchwin 8% 8 

100 Universal Cooler, A 8 8 

14,7 BO DD cccvccccseccesces we . &% 2 

6,521 Universal Products ||...... oo @ 43% 

1,238 Wilcox Products, A.......... . 40 38% 

2 MP casastecsasterencess 38 $414 


B ea 
15 Wolverine: Portland Cement.... 6 
4, > Young (L A) Spring & Wire... 56 51% 


1 American State Bank..........310 305 
so Peonles Wayne County. ieee 845 B40 
40 Highland ede State Bank....430 425 
20 Bank of Detroit.......... corns San 
420 Second National F pee ecevee 100 0 
30 American Trust Co..........-.. Md 145 


8 
7 Union Commerce Investment... 550 one 


St. Louis 


STOCKS. 
Sales. High. Low. Last. 
1 First National Bank ....343 343 343 
308 National Bank of Com...178% 175 178% 
83 Mere Trust . 5 575 


% Bruce ....... 
S Burkart pf .... 
4 Century Elec 

Shoe 


Hyd Bowes 


2 Marathon Shoe 








174 Mahoney Air .... es 17% 
1383 Moloney, A...........- ; 4% iS 
959 Mo Port Cem 448, 
19 Meyer Blanke Co 19% 
300 National Ca 2n 
ms feo Weber . 232 
120 Pickre} Wa) ... ry 
1.100 Rice Stix ........ccceeee 22% 
br a. BD scccoccecceteece 4 | + | 
by rug) eee a eeereeee 
2 De ist asecdoncicees 7 an 80 
712 Sevilin pf . snvconnens ae 34% «0388 
10 Sec Inv ..... eccecccceses OO 37 37 
50 St L Car .......... cccee b3) 25 
4 St LPS pf.........- .. 79 80 
105 Shouras Bros ........... no 499% 49% 
221 S W Bell pf............ 118% 118 118% 
1,920 St* Paer F..... 20. e ee eee 40% 38 3s 
181 169% 181 
10,271 - 46% 42% 46% 
19% =6Do 24% -170 170 170 
BONDS. 
$3,000 City and Sub 5s......... Ao) 90 
3,000 EB St L Sub 5e.......... 96 6 96 
13,000 Houston $s ............ 98% 981 
2,000 Nat B Met 6s............ 103% W3Y% 103% 
3,500 Scullin Gs .......ceceee100) «100 100 
17,000 U Ryn 4s er cecce 81% 80% 81% 





San Francisco 


BANKS AND TRUSTS. 
Sales. High. Low. Last. 
3, — American Company. . 146% 138 145% 
175 Anglo & Lon P NI Bk... .255 252% 253 
33,484 Trans America Corp... ..132 129 131% 
990 W Coast Bancorporation 30% 29% 29% 





STORES. 

165 Hale Bros Stores, Inc... 22% 

345 Magnin, ° 3h 

912 Piggly Wig ‘Ww ... 31% 31% 

480 Roos Bros -. 32% 324 

600 BF Schlesinger, Bicec.. DY 20% 

FOOD PRODUCTS 

1,045 Cal Packing Corp........ 77 7% 77 

560 Dairy Dale, A...... a.. % BO 24% 
1,655 a ae: sacnneene - 19% 184, 1 
4,295 Goiden States Milk Prod. 3% 658 5% 
1,268 Leslie-Cal Salt Co....... 46% 45% 46 


INDUSTRIALS 


5 Atlas Im Diesel En, A.. 65 4 m4 











John Bean Mfg...... wy 4h 47% 
Byron Jackson Pump Co. 86% ,75 85% 
5 Caterpillar Tractor ..... 80 78 79% 
Clorox Chemical Co...... 474 46 47 
Crown Zellerbach po... -. 93% 92 93% 
Be © 8 Cccccue on .. 25% 23% $#24% 
Foster & Kleiser.... oo ae 12% 12% 
Galland Mere Laundry. . & 5l%e 52 
[lt Pace Glass, A. . 7 46 46 
5 Oliver Filters, A: -« © 41 44% 
Do B SecdKeuaeen 44% 40% 43% 
Paraffine Cos, Inc....... 88% 88 88 
INSURANCE 
1,020 Fireman's Fund Ins . 130 125 129 
8253 Home Fire & Marine Ins $e 44 45 
200 Occidental Ins Co. ve 26 27 
OILS 

802 Honolulu Cons Oil.. 38, 
1,449 North American Oil..... 37 
9,486 Richfield Oil .......... 48 43% 

853 Shell Union Oil.......... 2 
10,366 Stand Oil of Cal........ 1% 

225 Tidewater Asso Oil...... 21% 

Union Ofl Associates... HOw 
Union Oil of Cal. HO% 
PUBLIC UTILITIES. 

195 Gt Western Pwr ene -- -106 105% 106 
4,185 Pac Gas & El.. a ie 54% 54% 
3.519 Do Ist pf..... 27 27% 
3,652 Pac Let Corp. 72% 72% 

RADIO. 
20,378 Kolster Radio Corp.... 9. 72 19% 
34,525 Magnavox Co ...... coce 18% 8 12% 


SUGARS~— PINEAPPLES 








396 Hawaiian peepens eathia 61% 61% 61% 
500 Union Sugar............ 24 22% 22% 
Cincinnati 
STOCKS 

Sales. High. Low. Last. 

1,223 Amer Laundry.. --. 8% 82 924% 
73 Amer Rolling Mill....... 98 5 98 
48 Baldwin ........... ecesee 25 25 25 
if F seer 104 104 104 
Cary. (Philip) ..........230 230 230 
ra 36 34 36 

City Ice & Fuel..... .-» 61% 60% 61% 
Cooper new pf.......... 68 68 68 
SE TE woscccccencsne GN an 40 
Bagle Picher .......00+; 21 20 21 
Formica ..... shncesenae Oe 20 29 
D Giheee Ast cccccccce cose 48% 49 
Globe Wernicke ........ 95 ot 94 

16 Gruen Watch pf......... 114% 114% 114% 
Hatfield Campbells ..... 13 13 13 

Kahns partic oe 


96 Kodel Radio, A 





BED POGRMOR .cccccsccccccccs 2 
1,188 Procter & Gamble 
Mande seceeucuan 
167 Pure Oil 6% pf 
5 Do 8% pf...... 112 
15 Putman Candy ......... 4 4 4 
25 Z S Playing Card. -.-110 10 110 
U 8 Print & Lith..... +». 8 5 
US OY gp ReGrerretregeet: 101% 01 101 
10 U_ S Shoe cece 8 & 
i.e OY gpeeee cebesensan 68 65 5 
_ i.  eeerreees 76 7A 76 
PUBLIC UTILITIES. 
289 Cinti Gas & Elec........ 99 98 on 
207 Cinti Sub Bell Tel....... 121 119" 120 
Fo oo eneet ere 51% «3 | 
7 nt nion Stock Yards. 36} 35% 36 
LS OT Prac Ont ong gen 
he “S  aeeeeepe 73 74% «73 





79 
< 13% 112% 113% 


New eel 


LISTED STOCKS. 
Hi 


0 Do pf 
i) Ohio Ben Tel pf. 


Sales. zh. Low. Last. 
3,271 Insurance eeattien --+- 32% 31% 32 
Penick & Ford ..... «see 4% 40% rtd 


190 
40 New Orieane “cold Stor..145 145 145 
3 Amer Bank & Trust Co..176 7. 176 
149 Canal Bk & Trust Co.. ‘318% 318 318 
92 Hibernia Bk & Tr Co....101% 101% 101% 
10 Interstate Tr & ® Bie... --BT7% 377% 377% 
100 New Orleans Bk & Tr...1I52 152 152 
21 Whitney Cent Nat Rk. ..460 455 455 


LISTED BONDS. 


$1,000 Birm Ry Lt & P 4%s.... 93 93% 93% 
2,500 New Orleans ty & L 5s.. 100" 100100 
6,000 N O City RR gn mtg 5s.. 97% 97 97% 

. 97% 





500 N_O Pub Sve Ss, A.. 97% 97% 
1,200 Do 4%s ........... 1% 91m 
26,500 New Orleans City 4s. ri 97% 
4,000 New Orl Pub Imp 4s, 94% 4% 
CURB STOCKS. 

1} Cloveriand Dairy pf..... 92 92 2 
75 Crescent Land & Imp.... 5 a 3 
960 Gillican Chipley Co ..... 12% 8% 
230 Huyler’s, Inc. ........... 30% 26% 30% 

1 New Orleans Pub Svc pf. 107 107 107 
518 hb Oil & Sn Drift. 94 oF 
SS | pears “sr 106% 107 
5,124 Standard eee jeeceuene 18% 10% 31 
1,485 DE cccccwccecesescne ‘ 61% 2% 


CURB BONDS. 


$500 Masonic Temple 5s ....103% 103% 103% 
1,000 Penick & Ford 6%s ..... 104% 104% 1044 
1,500 Saenger Th 6%s, A, x wt.101% WO% 101% 





900 R& M pf, vtec 


38 


3a4 


Akron Guaranteed _— 


Brown 


Buckeye Incubator aces 
mt Steel Cast...... 


Cleveland 


STOCKS. 
Aetna Rubber .......... 25 24% 24% 
Akron Rubber Reclaim... 23 22% $£$}22 
Allen Ind 36¢6éce0% ee 


Me cnconskes.ccacess 32 31 31 
American Multigraph.... 37% 34% 37% 
Bond Stores, B.......... 1 1 i 
Brown Fence & Wire, B. = 32 32 


Byers Machine, A....... 
Central Alloy pf.... 
City Iee & Fuel......... 
Cleveland Aut Mach pf. co 

Cleveland Builders Supply 34 314% 33% 
Cleveland Cliffs Iron... .142 140 142 

Cleveland Elec Ill 6% pf. 111% 111 111% 










Cleveland Railway ...... 10544 105 105 
Cleveland Sec pr pf...... 3% 3% 3M 
Cleveland Stone ......... 68 63 6: 
Cleveland Trust ......... 403 398 400 
Dow Chemical ..........205 200 205 
BD Bbc ces ccccccccsccce 106% 106% 10646 
Electric NO rg enc e 57 57 
Falls |. speed eaeniessemen 7 7 7 
OS Raa 11% 11% 11% 
Faultless Rubber eeeesens 33 33 
Federal Knit .........-- 41 39 41 
Firestone Tire & ener 241 235 235 
Do 6% pf..... .110 110 110 
Do 7% oe. scceses eeene . 110% 109% 110% 
5 Foote Burt, new......... 40 40 40 
3 General Tire ............ 283 275 279 
Pres 994 


Glidden prior pf. 
Godman Shoe ... k 
Goodyear Tire & “Rub... 
Great Lakes Tow. ‘ 
Guardian Bank 


Halle —e ecceccess 46 

 ” ae 
Harris Seybold Potter... 14 14 14 
India Tire ....ccecseeess 43 40% 41 
Interlake Steamship ....155 149% 150 
Jaeger Machine ......... 45 45 45 
5 Jordan Motor pf......... 42 32 36 
SB MRYMOC 2. cccccrccsccces 30 29 30 
Kelley Island .......-«.. 57 57 57 
Lake Erie B & N.....--- 32 31% 32 
Lamson Sessions ....... 45% 4 45 

BROS cc cccccccecceccece 40 40 40 
Metro Brick ......+--++++ 444 44 44 
Miller Drug .......--+--- 29 27 28 
Miller Rubber pf........- 80 76 80 
> Mohawk Rubber ......-. 6542 52 6544 

Do Plow ncrcccccccsercecs 90% 90 90 
Murray Ohio ......+-+++. 40% 410% 10% 
1 Pump .. ... 37% 36% 37 










BD Bhccoccccceces 05 
National Refining ...... 37 36% 37 
National Tile ....... -+. 37% 36 36 
National Tool pf......-.- 50 50 30 
Nestle-LeMur, A ........ 20% 28 29 
Ohio Bell pf........-+«++ 114 112% 114 
Ohio Brass, B.....-+++++ 92 88 92 
Ohio ag Tube....... . 7% 7 70 

BR Bile code ceccevcesecs 102 102 102 
peeod Electric ......«. 125 120 125 
Packer Corp .......+++-- 32 32 32 
Paragon Refining, ) 23 3% 

ov Beacvccecvescnese 2 2 

Do pf. Badceveseecs sees 

Reliance ......-++++e. 


Sandusky Cement ....... 
Scher Hirst, A.......+--- 


Rubber ......- 65 59% «8=« 60 
wbo pt tu r 10% 105% 107% 
Selby oe 34% 34% 
Sherwin Williams 85) 87% 


Do 
Standard Textile i il 
Do pf, ie dcanaeeddxence 4 70 72 
beedeeuseeeshee 5 32% 33 
$ Stearns’ Motor ..ceceeess L 6 6 


— Prod, A....... 54 47 50% 


Bie Phe cccceccccscccece 107 107 107 
Union Mhiciai 606400660000 60 19 
Union Mortgage ......+-- x \y 

S p 2% 2% 

Union Trust .....-+-+++. 312 307 3 
Van Dorm .....ceeceeees 8% i’ Ru) 
Weahermer Drug ....--- 24 23% 24 
White Sec eis o6anees | 102 = 
—+............ a6 


Do B 
Youngst’ n “Stl ‘& Tube pf.102 101 102 





Columbus 


INDUSTRIALS. 


Bid. Asked. 


Mfg. Co......- 











Byers Machine Re ee ee 17 
Central Brass and Fixture, Class A.. 28 29 
= ee 91% 
seseese 98% 
Clark varave Vault 95 
Col’s R. P. & 
Do Ist pt Che eeeeebenen 108 
SRE Mlnccpandacence 105% 
columbus yp 55 
Columbus Mutual Life Ins............. 22 250 
Columbus Packing .........sess+ee005> 100 oe 
Col’s Union tum eee 104 oe 
Dayton Pr. 7 errr 108% 110 





Diversified Samet Saaee Baccccseets 244% 25 





Jaeger * iachine RRS en we 
Jeffrey Mfx. ~h oseeeene oe 
Maramor 8% p seestscesene 
Marion Steam "Shove. PPO er 

BED BE cccccecssescocccccssesccceceses 
Midland fa oct canker cedek 


Midland Mutual ite Ins. . 


Moores 


Morehouse-Martins pt 
Ohio Bell Tel pf 


& Ross 7% pf... 


Ohio Power pf........... hcadand owe 
Ohio ol BPVEIRS co ccovscescccesccces 


Do 


Ohio State Life Ins..... 
Paragon Refining ........ 





Pure Oil ..... Stn 6hedesen tenes 
Mi pecan tadsesenees 
8% DOS eORSCRRORCEOS 
Ralston Steel Car........ Seeesecces 9 1 
BE cosccccccece $00.00 ceseceecs csoe @ 43 
Riley Shoe pt a al msdn il ghah bai Gah apie ticaed 80 91 
RPE Saccoececcke Seer-secceoeseces 63 65 
Do pf ..... e eoezdd 205 





Columbus—Continued 


INDUSTRIALS, 


Sales. High. 


Scioto Valleye R. P. & L.. 
EO bat HF... cscs. eS 
De BB pO...crcces Baten 

Smith Agr. Chem......... 

Titusville Irom ........... 
DP BE scscce 


Troy Laundry pt ae dae ; leis 


Wolfe Shoe pf.......... 
BANK STOCKS 


City National 
Columbus National 
Columbus Savings ..... 
Commercial National 
Fifth Avenue Savings 
First Citizens Trust 
Huntington National 
Market Exchange 
Ohio Nationai 


Low. 





LAND TRUST CERTIFICATES. 


Brunson Bldg. Site 5s..... 
Century Bidg. Site 5%s.... ; 
Chapel-State Theatre Site 5%s 
Elberfild Bldg. Site 5%s.. 
High-Gay 5s ....... 

Huntington Bank Midg. Site Sis. 
EE TD ac:cencceccoces 
11-25 E. State St. 54s 

70-74 N. High St. 54s ‘ 
Parcels Postoffice Site 5s 
Yuster Bldg. Co. cv fis.. 


Pittsburgh 


STOCKS. 
Sales. High, 
740 Am W GI Mch.. 
ees Arkansas Gas... 
4, St SD Oilvicvans ; 
1.247 Armstrong Cork. . 
215 Blaw Knox ...... 
465 Carnegie Metals. 
97 Citizens Traction 
20 Consol Ice pf... . 
20 Devonian Oil... 
332 Dixie Gas & Util. 
0 Federated Metals 
30 Follansbee Bros pf 
14 Har Walker.. 
60 Jos Horne.... 
880 Lib Dairy Prod... 
ee TOM secaseas eee 
1,642 Lone Star Gas... 
100 McKinney Mfg.. 
80 Nat Fireproof.... 
SSP 
100 Penn Federal..... 
500 Phoenix Oi! pf.. 
260 Pitts ~ ow... 


85 Do wastes 
150 Pitts Bai: . 
fh SO aaa 


2,520 Pitts Invest Sec 
120 Pitts Oil & Gas 
1,325 Pitts Plate Glass 
210 Pitts Screw & Bolt 
625 Pit:s Steel Pdy... 

1,730 Plymouth il... 
100 Pruett Schaffer. 
20 Stan P! Gi prior.. 
290 Stan Sanitery.. 
880 Sub Elec Dev.. 
25) Tidal Osage Oil 
10 Union Storage... 

1585 Un Eng & Fdy.. 


150 Un States Glass...... il 
10 West Penn oa pf 190% 
109 Wiser Oi! 1542 


125 Witherow Stee] ....... 133% 
10) =Do pf... 
14 Bank of Pittsburgh NA 188 


8 Conmonwealth Tr. 320 
15 People’s Sav & Tr. . 780 
2 Pittsburgh Trust 273 


tNew hich. tNew low. *Ex div 


Boston 





STOCKS 
Sales. High 
1,000 Adventure ....... a » 25¢ 
345 Ales & Fish..... ‘ 3: 
100 Am Ag Ch........ 20% 
20 Am Brick . as 1Hle 
735 Am Brit & Cont.. 21 
20 Am Pneu ... vr 3 
a are 18 
16 Am Sug Ref. wibeca'e 86% 
8,200 Am Tel & Tel. eons .19°% 
220 Am Wool ..0....0s000- . 27% 
900 Aero Under ............ 3% 
4,175 Am Cit P & L. ; 65 
910 Am Founders . ee 
2,082 Amoskeag ..... . 25% 
4,033 Anaconda ..... ‘s . 124% 
645 Arcadian Com ... : 1% 
8,160 Arizona Com ...... aly 
300 Arnold mene A, We 
685 Beacon Oi] ......... 245% 
425 Bigelow Hart . ° 96 
1,405 Bingham .............. 53% 
103 Bos & Albany.. 181 
113 Am Gen Sec.... 75 
4,998 Andes Pet . - : 214 
200 Ban C Ital....... 70 
243 Con G & Util. . 29% 
50 Crown C @ S.. 
596 B & peaha wend 105% 
7 Do pr pf 110 
12 Do pf st Sé 
10 Do pf, A 90 
2 Do pf, A, st 
16 pf, C, st 110% 
400 Bos El ...... 
107 Do pf 


162 Do 24 pf... 
80 


765 Cal & Ariz...... 
1,579 Cal & Hecla.... 
5 Chi June pf.. 
430 Chile Cop 
1,462 *Credit All 
10 Cliff Min 
268 *Con S 
3,792 Copper Range 
3,320 Curt Fly Ser.. ‘ 

SP BROS, BES ccccccsccce . 
11 East Bos Ld....... ‘ 
3,055 Employ As ....,..... 
10,280 Fox Theat ........... 
1,654 East Butte .... eebe 
a MES TURE cccccrssccces 
MED tecccscecesce 
ist eee 
1,862 | Sas Pe Bhancnsssccctsne 
do f 


si3 Econ Groc 
rH Ed Fl ljl..... 
5 El Shov Goal 


Low. 





Last. 


430 
¢ 


528 


210 
312 


330 


101 
101 
103 
10) 


105 
101 
101% 
10235 
101 
1n2 





Fr 


Sales 
1,8 
1 


i 
3 
1! 
1,8 


PicSmco. ates 





oe be oe 


= 552 
woe x 


_ 
= 


2 2 
wo 8 Dy 
sre Se2S. 2 = | 


eoeks 


g-8 


23322 


83 


333 


= 


PS nn 
tome miscommhacnae sam 
3 A 


335 
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Transactions on Out-of-Town Markets—Contin ee 











Boston—Continued 


STOCKS. 

Sales. 
1,862 Eng P S..... 
170 First Nat St 
100 Franklin 
300 Gal-Hous pf 
196 Gen Alloys 
1,872 Gen El 


15 Georgian, A pf 
75 Gilchrist Co 
2,553 be RAMP c.cccccece 124 
STB Granby .....ccccccoccee 91 
210 Green Tap & D...ccccces 12% 
345 Greif Br, A..... Sosecesy 40 
784 Hancock .......s.-eeeeee 2% 
SO aa 
310 Hath. IMG, Bucccccoscess 46 
110 Herm Neilson .......... 23% 
1,007 Hood Rub .........-005+ 27 
1,220 Haygart Co ............-. 48% 
678 yerade Lamp ........-. 41% 
Se We Be, EMC. .ccccccccces - 31% 
150 TIARA oc ccccccccacccee 5 
535 Istand Creek .........-- 54 
; BO FE cccccccsccccecese 105 
2,080 Isle EES $0-90.09edentes 27 
6,029 Kreuger & Tol.......... 40% 
1,26 Keewenaw 


100 
103 














High. Low. 








182 Loew's Theatre 
Maine Cen 
367 Mass Gas 
>» 3 rrr 
Mass Util 
y-Old Col 
Mergen . 
Mohawk 
Mason V 
Nash _ Mot 
Nat Leath 
SD pccndseescancapl 
— Cornelia 
m 
Nn’ ¥ Rents. enenceniboas 30% % 38% 
Pe aa el andweeeeman 10c 15e 
NE ri s PE BE. cvccécces 102% 101% 101% 
30 ST ponessnesagesst 97% 97% 97% 
- S$ eA pd > Pre 147 143 145% 
ff Oe a Rr 60 59 60 
3,995 N Bev ccqctiees 87% 80% 86% 
100 *Nipissing he SEE VOR 3% 3% 3% 
87.020 Nor Butte .....cccccccses 6% 6 6% 
Se Sl WT Eliccensccsandeon 10 10 10 
w ee nuid hacondcatvane 28 36 26 
_ Nor a Wor pf..... «+++-134 = =6138% 134 
50 No St Mines...........+. 2 1% 2 
3 380 Nat Serv Co............ 6% 6 6 
46,580 Nor Am Avia............ 18 16% 17% 
oe, eee 3 3 3 
_19 SD tows tosancsapaeue 136% 136% 136% 
3,583 Old Domin .............. 19% 18% 18% 
900 Pac Mills .............0. 31% 31 31 
ie! EEK Peo 25 24% 2 
_ 235 Pond Crook Tous C..13 12% 13 
Ce CE wks ascch veatceodes 49 45% 47% 
108 = Button Hole....... 1™% 17% 1% 
880 Select yy Suiiaekbtada 100% 100 100 
1,42) Shawmut Assoc ...... +. 2% 24% 
565 Ross i a 29 23 29 
355 St Lawrence Paper...... 58% 57 57 
1,665 St Bg @ Land...ccccce 37% 35% 36% 
a rrr - & 6 6 
ee Shannon capwesaceest geen 49 = 49 
uth New Eng Ice pf. ‘go 80 
395 South Surety ...... ee ae 38 37% «37% 
4,225 Sterling Sovurition i daaw 33 31% 33 
450 Superior & Boston...... . 30 50 
335 Swift & Co.............. 41 139 139% 
208 Swift International ..... 37% ¥ 37 
135 Sull Mach ......ccccsces 564% 54% 56% 
7,083 Tower Mfg ...........++ 9 8% 
100 Traveler Shoe ........... 19 19 19 
505 Un Twist Dr............ 30 2 29 
620 Un Elec Doccneseseese 72 68 68 
1,121 United Fruit ........... te 138% 141% 
1,564 United Shoe Machine.. 75% 74% T5% 
c O° PETROL A OTD 31% 31% 31% 
10US Ps ~~ Ent pt. cceocccs 40% 4% 40% 
WOU Ss &. ist pf.. 94 94 94 
1165 US & Int. ope coeocce 254 25 25 
518 U_S Smelting............ 66 65% *65% 
ae A See eee 574 SFY 57% 
1,468 Do rights ....... 5 4% 5% 
1,588 U S Steel -164% 159% 163% 
2,630 Utah Apex . 4% 3 4% 
950 Utah Metals oa 1% 1% 
1,315 Utility Equities -100% 100 100 
50 Venezuela Co ... oi 9 9 
810 Venezuela-Mexico . - 72 70 70 
44 Vermont & Mass. -118 116 = «117 
DOD VERCOTER. scvceescs <2 1 1% 
340 Waldorf System . 27% 25% 26% 
10 Wal W . 65% 65% 65% 
130 Do . 9 90 90 
5 Do prior ‘pf -102 102 102 
132 Walworth Co . B 23% 25 
332 Warren ... -170 160 163 
Do ist pf.. . 52% Gil 52% 
1,845 Whitenights . 16% 14% 16% 
50 Westfield Mfg .......... 69% 68% 68% 
*Ex dividend, 
BONDS. 
$1,000 oy it 2148 ponnseee- .20 99.20 99.20 
1,000 o 4th 4%s........... 100.8 100.8 100.8 
40,000 Pm, I 89% 89) 
3,000 Chicago Junction 4s..... 89 88: 89 
C,000 Do 36 ..cccccccsccccese 101% 100% 101% 
5,000 = Mase 4%s, A...... . & 63 63 
5.200, Mbcaasvénvccgae’ 71 71 
44,000 Foe & eng ~— 6%s.106% 104% 106 
4,000 Hood Weccrsscce 95 96 
1,000 Houston ry '’ Power 6s.102% 102% 102% 
8,000 Mass Ges 4%s, 1931..... % 98% 98% 
2,000 Met Ice 78.......+.++++-- _ 101 101 
4,000 N E Tel é Tel 5s, 1932..100% 100% 100% 
1,000 Power Pema 99 99 
1,000 Swift 5s oo... cece cee ene 102 102 102 
2,000 Western Tel & Tel 5s... .100 99% 99 
Montreal 
STOCKS. 

Sales. High. Low. Last. 
2,160 a ¥ P & P, Ltd.?.... 41% 4 40% 
MH Do pf OMb. 2. ccccccccccce 87% 87 87 

. 62% 57 57% 
ceceee 19 16 19 
G@aAeaeS- 60 60 = *60 
coeees 13% 13 13 
am se 101% 101% 101% 
532 Be Teiepho cocccoes 170% 170 *170 
70,334 ion , 4 ra Pow, new.. 77 7% 76 
110 Brit Empire Steel Corp.. 4 4 4 
270 Do cum 24 pf......... 6% 6% 6% 
12,980 Brit Col Packers........ 32% 28 30% 
,345 Brit Col Power Corp, A.. se bs es ik 4 
SE SRE civscessc. covece 38% 39 















. 
Montreal—Continued 
STOCKS. 

Sales. igh. Low. Last 
777 Brompton Pulp & P, Ltd.. 364% 35 *35 
740 Building Prod non-vot, A 38% 38 38% 

5,160 Canada Pow & Paper... 31% 28% 30 

1,510 Canadian Brewing, Ltd.. 30 7% *28 

3,385 Can Bronze, Ltd......... 74) % 7 

7,108 Canadian Car & Foundry.125 95% 122 

5,408 OE acnctenecescewedé 131 1 *120 

1,538 Canada eee. Ltd.... 33 31% 32% 
290 6% m pf ececeees 98% 98 98% 
25 Canadian Converters «oe 104 14 
440 Can Fdries & Forg, A... 20 20 8 =°20 
410 DD cecéiscccoresecese 21 21 21 
105 Canadian Gen Electric. ..136 136 136 

6,566 Can Ind Alcohol......... 42 400 *F41 
530 BD icesvtnnieecoccecs 6% 36 *f36% 
47 Can Iron Foundries, Ltd 29 29 29 
100 Do non-cum pf......... { 50 784% 80 
955 Can S §S Lines, Ltd...... 38% 38. 38% 
351 GEER BE s cccccccccces 91 pI 90 

36,668 Cockshutt , A Ltd.... 45 37 44% 

1,222 Con Mining & Smelt..... 380 §=—- 3375 -*T380 

8,621 Dominion Bridge ....... 96 94 94 
44 Dominion Glass, Lid. .... 159% 156 156 
765 Dom Textile (inc 1922)...117% 116% 117 
151 WME Secncccscccsscoes 24 24 «*124 
420 Deneseens Paper, Ltd. 25 24 244% 
290 Enamel & Heat Products. 34 32 34 
529 Famous Play Can, new.. 31% 37 37 

5,988 Fraser Cos, Ltd......... 87 83% 83% 

4,595 Gen Steel Wares, Ltd... 37% 36 36% 

1,959 Gurd, Charles & Co, new 4, 40 434 

2,915 Hamilton Bridge, Ltd.... ai 37q «42640 
7 Do 6%% cum pf........ 90 90 

1,565 Hollinger Con Gold anes 9.00 8.25 9.00 

446,593 Int Nickel of sande. 58 47 ne 
355 Int Power, Ltd.......... 28 28% 
135 Do 7% cum a Ist pf.. oh 97% 9% 

5 Jamaica Pub Serv, Ltd. 31 31 

90; Lake of Woods Mig, new 20% bi) no 

115 Lindsay C W Co, Ltd.. . 30 29 29 
1,055 Lyall Gonstr yee 61 nye «= 
18,80) Massey Harris Co, Ltd... 95 92 93% 

30 Do cum pf. .c.ccccccccs 110 10 
8,798 Montreal L, H & 106 «=+*109 

626 National Breweries 13" 133 

beng "ar Brick ... 5% a 

=> BIO PE aanwvecece . . ‘ 

14,140 National Steel Car, Ltd. .111 88 1 
1,225 Nor Mex P & Dev, Ltd. aaa lit 1.1% 
50 Ogilvie Flour Mills...... 49955 495 
42 Ottawa L, H & Power pf. toa 102 102 
71 Penmans, Ltd .........- 101 101 
60 Pt AIfP& PV re —_ ot. M8 c8 98 
19,104 Power Corp of C d..103% 97% 100% 
300 Price Bros, ea ee 74 73 74 
1 | SPP °101 101 101 
4,616 Gueber a re 95 88 *90 
165 St Lawrence Flicur Mills 32 32 32 

10, ++ 8 Shawinigan Water & Pow A 87 *88 

40 = o¥ Williams Co ° 185 1-5 

0 115 115 
49 50 

106 106 

180 180 

219 225 

5 199 199 

5,35 Do, 56 57 
230 Twin City Rapid Transit. 46 44 46 
420 Viau Biscuit Corp, Ltd.. 17 16% 17 
370 Wayagamack P, Ltd. 70 63 69 
85 Western Grocers, Ltd... 34 34 34 

Windsor Hotel, Ltd...... 30 30 30 

2,010 Winnipeg Electric oonces 109% 104 104 

1 GE ccwsedasesseecesd 107 107s s+107 
BANKS 

173 Commerce ..........s00+. 335 320 320 

145 Montreal  ....... see eeeee 398 395 395 

100 Nova Scotia ............. 398 397 

pe SE eee 390 §=6382 = $390 

DOMINION GOVERNMENT BONDS. 

$30,000 Dom of Can War Ia. — 5 10015 100. 

SSI. DO ncocscccsccccevcs 03.00 $102.40 102.50 

Victory Loan 102. 45 102 102.45 
0 Do... 102.10 $101.55 101.90 
DO. w20+ -105 85 105. a 105 85 
Renewal . -100.90 100.90 100.90 
Refunding . 9 40 97.70 9840 
BOO. -cvews < 102.15 §102.00 162.15 

BDO cccccsvccccoesecs 98.40 

BONDS. 

500 Asbestos Corp of Can..§100 §100 §100 
6,000 Can Pow & Paper debs.. 8% 86% 86% 
5,200 Mont Tram gen mort, A. 98% §97% 98% 
1,000 Ontario Steel Products. .104 104 104 
*Ex div. tBonus. {Ex rights. §Odd lots. 

CURB STOCKS. 
MISCELLANEOUS. 

30 = A [eee eS Came e age 31 31 31 
a OM OX re 938 93 93 
2,513 Ansoc "Breweries, Ltd.... 25 22% 24% 

ee OD re rrr 94 o4 94 

730 Attendu Engines, Ltd... 6 5 5 
4,9°4 British-Amer Oil ....... : 54% 52% 54% 

360 Breck GUE ~.......cccce- 21% 22 

18} Can Dredge & Dock, Ltd 654% 64 64 

150 Canadian Vickers, Ltd.. 37 37 37 

135 Com’! CC — — besee 27 27 7 

195 Cosgro rewery ...... 5 4 4 
1,805 Distiller. Gore Deagpase. 20 18 19 

150 Dom Eng Works, Ltd...104% 104 104 
3,341 Dryden Paper .......... 35% 34% 35 

660 Eastern Dairies ........ 7 43 46% 
2,052 Federal Distillery, Ltd. 1% 1% 1% 

100 Heme Oil, GA8......22.3. 3& 3%. 3.05 

410 Howard Smith, sesdeeeons 29 29 

466 Imperial Oil ............ 105 97 DB, 
4,350 Imp Tob of Can, Ltd.... 11 10% «ii 
41,012 International Petro'‘eum.. 554% 51% 55 
7,952 McColl-Frontenac Oil ... 33 31% 31% 
2,910 Mitchell, Robert & Co.... 47% 41 46% 

815 Page- soy BME .cccces 132% 129 129% 
. 7% Paton Mfg Co, Ltd...... 53 53 53 

590 Regent Knitting Mills... 21 20 21 

7 Reliance Grain Co....... 41 a 41 

60 Sarnia Bridge, Ltd, B... 24 24 24 

962 Walker, Gooderham .... 83% 81% 83 

PUBLIC UTILATY STOCKS. 

25 Can North Pow, Ltd, ang we 106% 106% 

470 Foreign Power Secur. 38 28 
1,035 Hydro-Elec Securities. . * Soy 32% 36 
1,307 Inter Utilities, A........ 6% 4 45 

BIB. TIO DD ccc sccccccegecees 17 16% 7 

279 Manitoba Power ........ 00 99 99% 

100 Municipal Service, Ltd... 7 7 7 

5 Pow Corp of Can pf cum. 102 102 02 

35 Public Utility Invest..... 13% 13% 13% 

55 United Securities, Ltd... 55 55 55 

GD OE oc cee deccccccccee 104 104 =—-:104 

BOND. 
$1,000 Winnipeg Electric ...... 102% 102% 102% 
MINING STOCKS. 
1,030 Abana Mines, Ltd....... 3.90 3.55 3.50 























° 
Montreal—Continued 
MINING STOCKS. 

Sales. High. Low. Last. 
200 Aladdin Mines, Ltd..... 1.84 1.84 1.84 
340 Amulet Mines, Ltd....... 3.40 3.40 3.40 

OS Rrra 10 10 10 
650 abe" Shore Mines, Ltd..20.00 20.00 20.00 
100 Mining Corp ..........++ 4.10 4.10 4.16 

25,029 Noranda Mines esevedeos 67.00 64.00 64.50 

23, ‘100 sbeeeeseocacececrwe 140 6 (9! 91 
700 Tech-Hughes Gold Mines.. 9.65 9.00 9.65 
100 Towagmac ..........05++ 3.85 3.85 3.85 

Toronto 
LISTED STOCKS. 
Sales. High. Low. Last 


225 Abitibi .... 





8,044 Braz 
152 Brant Cord p 
257 Br Cotmesbia. Power, A. 


19 PE Boccsccsccccecece 
100 } a Empire 8 2d pf...... 
348 Bldg Prod ........-+005+ 
300 Brompton ........-e00+0% 37 
2,052 Burt, F N...cccccccccees 90 
53 Can Bread ......+.-+++- 147 
30 =Do ¥ Coe sedcescocesece 115 
180 Do B pf ...esencreeees 109 
455 Can } 4 ee re 35% 
248 BE cccccscccccccvecs 99 
1,325 Can Ale ssccccccccccces 41% 
85 Can’ Gn Bak, A.....cces- 37% 
TH Doe Bat pl. ccccccccceses 101% 
3 Can Brew Corp.......++-- 

180 Can Canners ......++.+> 22 
2.422 Do Ist pf...ccccccccee 23% 
209 Do con pf........+++-- 91 
1,338 Can Car ...s.seseesesees 125 
1,400 Can Dredging .......++.+ 65 

5 ME cccvccccececesess 190 
41 Can Gen Bec... ccccccese 140 
62 BE ccccccccecccccece 59 
645 Can Gyp & Ala........ 7 
386 Can Oil, new..........-+> 62 
10 C Be ccccccccescccccces 215 
3,490 a A Dalry cccccccccccece 384 
15 BE ccccccccovesocese 140 
19,068 Cockshuti PIOW cccccccss 44% 
55 Conduits, Ltd, new...... 19% 
50 Con Smelters -374 
238 Consumers Gas . -193 
1,520 Cosmos Imp 24% 
20 -Do pf ...... S9% 
5 Crows Nest 5 
511 Dom Stores -165 





25 Hazy Washing oe 34 
15 Fam Payers, new . 36% 
35 Fanny Farmer .. 30% 
BD BS BE crcccccccecccccss 31% 
790 Genl Steel Wares........ 37 
55 oe Ban .ncccccscswe 210 
BD DO PE ccsccccvcccccccces 102 
241 Goodyear Tire pf......-- 108% 
135 Ham Un Theatres....... 12 
151 Ham Dairies ........... 46 
SS Do gf neqcccce eesceeces 101 
= Hayes Wh ......cccseee 49 
—. & Daweh... .csccces 235 
~~ Berea 42 
45 Int. Milig Ist Pl.cccaccses 109% 
246,575 Int Nickel ...........+.- 58 
125 Int ~tilities, A.......+.. 47 
ee OLS 17% 
6 King Ed H N,......--++% 56% 
10 Kelvinator ......-.+.+0+. 10 
455 Lake Superior Corp..... 18% 
75 Laura Sec ......--eee ee 41 
BE cccccodcccsccoces 140 
3,269 Loblaw ........650e-eees 101 
BPO FE cccctccsoccovesos 130 
10 Loew’s Thea pf.........- 92 
= — TaOl cocccccccoes 145 






24 p 
255 Pressed Metais 
3,155 Page He 
3 Do 
2,T75 Photos Eng 
15 Pure Gold 
2 ers 
23 Do pf 
15 = 
40 Do H 
3,296 Shredded Wheat .......- 101 
10 Stanfords, Ltd, pf....... 83 
340 Riverside A C............ 31% 
= — of Can, new........ 57% 
GD ccdvseccsccccess 224 
in ou SEP eWeccccccecece 46 
577 W_C Flour ..........+++. 36 
TID BE cccvcccccccessccs 105 
14 West Groc ........0eeeee 31 
455 Weston, Ltd .......+.++- 106% 
, ST errr 105 
= Winnipee | eer rerrrr 107 
TE scccsccceececsees 110 
: Zimmerknit eecrevcccoece 13 
3] OE 000,0550000s00q008 84 
CURB STOCKS. 
330 B C Packers .........+-. 31 
135 Can Paving .........+-+. 35 
GTO DO ME, cccccicccccccccccs 112 
eu ry Ginger.......... 78 
7i1l Can Malting ........ 31 


795 Can Vinegars .. 
100 Can'n yp 
2,415 Carling Brew .. 

F Pr 


45 Goodyear Tire 40 
165 G W Saddlery 26 
33 Do pf ...-..0. 98 
3 Ham Cotton PEs sccccccde 32 
356 Honey Dew .......-..+5 43 
BED TOD ccccscevccccsces 11% 
410 BE ccccccccccscd¥Tey 84 
; Mercury Mills .......... 35 
> $9 000eeenesesen 93% 
2,963 MOOTO ccvcccccccccccses + B% 
3,663 N Bakeries eSbeessecese 43 
100 Pelissiers .......6.es.06- 8 
210 Robinson ae ceccovscce 235 
21,950 Service Sta ........+++. 70% 
495 Standard we eeees coe 








Toronto. —Cont ‘nued 


14, 230 


1, 410 
6,325 


700 


~ 
St 00 


Wo oct s0s 


ve 


61 





GOMMAAIED cincccvescisecoen 35 
Dominion -280 
Imperial -270 
Montreal .400 
Nova Scotia -400 
Royal . .390 
Toronto - 280% 
Philadelphia 
STOCKS. 
High. 
Almar Stores .....0.000. 8% 
American Stores ....... 98 
American Tel & Tel...... 197 
Bell Tel of Pa........0% 115) 
eT RR ae 32% 
Ca'umet & Hecla ........ 416% 
Camden Fire Ins......... 33% 
Cramp & Sons.........++ 3% 
TW BRE, ccccvcccccces . %6 
ED OE ccsdbescsnigeceees a 
Flectric Storage ........ 88 
Electric Power & Light.. 49% 
Fire Association ........ 51% 
Ford Motor of Canada.. 20% 
Horn & Hardart, Phila. .232 
— 


Ins Co of No Americ ° 
Isotta Fraschini rights... 


8 K 


Lake Superior Corp 
Lehigh Navigation 
Lit Brothers 
Touis Mark Shoe 





aS 
a NS .cscccecccoman . fa 
Wrrosist « 
Tip Top Fallor€..\ss8-. sean oF 
Tor Brew & Malting..... 8 
United Fuel Investments. 24 
Do pf .ccccccesceisos «os BA 
Walkers . -& 
Waterloo Mfg Jevesecee . 2 
OIL STOCKS. 
Beacon Oil ...wwccccceces 25 
Br Amer Ol). .<.cccxccdes 55 
Foothills Oil & Gas..... .25 
eee GOE i cccancavndve 3.25 
TBM 0.0.90 cdcrescaneseh 103% 
Internat Pet .....ccccces 57% 
McColl Frontenac ....... 33% 
De 9b ccccccccescedacte 92 
North Star Oll.........- 9.00 
BO. PE svessccconvcceses 5480 
5 Supertest Pet ord....... 86% 
Do Be cecscesesesbeus . 
BO G06 GE. cccccetccbe . 8 
MINING STOCKS. 
Aah ci ccccvcnsstssgece 3.735 
Coast Copper .........-. ? 
Howey Geld ...ccssecvce 
Hudson Bay ........sse+ 00, 
Kirkland Lake ...... - 1.92 
Mond Nickel ....ccccceses 56 
Beene COED ccccccetense 4.30 
NNOFANER 20000cccccsecces 25 
Pend Oreille ........s00- 11.25 
Sherritt Gordon ......... 7.2 
Sudbury Basin .......... 9.75 
Teck Hughes ......... - 9.75 
Wright-Hargreaves ,..... 2.83 


BANK STOCKS. 


New York 


eystone Telephone 








pf.. 








Manufacturers Cas Ins.. 








200 Mohawk & Hudson....... 
20,500 National Power & Light. 47 
340 North American ........ 95 
5,500 Noranda Mines ......... 67 
47,1€0 North East Power....... 57' 
70 Pa Cent Lt & Power pf. 79% 
70,409 Penn R R.......cceseeee 79% 
3 oe epepoen eae 98%, 
155 Phila Dairy Prod pf..... 5 
6.900 Phila Elec Power....... 33% 
600 Phila Electric ..........- Ye 
1.910 Phila Rapid Transit..... 53 
ge Re a ero bs 
800 Phila Traction .......... n5% 
39 9% Public Service of N J.... 8°% 
1.9°% Peliance Insurance ...... 26 
PAD. Moatt Psa? ...6iccccccece 4814 
300 Sent Safety ............+ 15% 
Se 8 OL ae eee 16% 
2.000 Shreveport Pipe Line..... 38% 
5.5% Tonopah Mining ........ 4% 
50,600 Tonopah Belmont ....... 1% 
1 Trans Air Transport.... 26% 
16% Tacony Pal Bridge...... 37 
1,890 Union Traction ......... 38 
ree Oy We See. S.ccuxesse 481, 
8.100 United Elec of Italy rgts 2 
4,700 United Light & Pow, A. y% 
42,000 United Gas Improvement. 172% 
7 Victor Lnsurance ....... 
8,900 Victor Talking Machine. .1! Sat 
600 West Jersey & Seashore... 49% 
BONDS. 
$9.000 Etec & Peoples 4s ctfs... 54% 
9,000 Lake Sup inc 5%s, stpd.. 40 
32,500 Phila Elec ist 5s........ 105% 
1,000 Do 4%8 ...sceceess cso 
1.000 Do is, 1960...... ..104 
4000 Do 5%s. 1953.... -106% 
11,000 Strawbridge & Co 10 
3,000 York Rwy 5s...... - 79% 





Low. Last. 
Sa 
« 8 
& R 
: ae - 
ne 
22 24 
524 4 
25 4.25 
3.15 G.25 
98 98 
51 54% 
32 32% 
91 91 
8.25 8.25 
5.30 5,30 
34 36 
« ot 
98 98 
3.46 3.46 
56 56 
1.18 1.20 
21.00 21.00 
i ie A 
45 53% 
4.00 . 4.30 
64.00 65.00 
11.00 11.00 
6.50 6.80 
8.50 8.95 
9.00 9.25 
2.25 2,53 
330 «335 
278 278 
268 268 
400 400 
399 399 
386 386 
276 280 
Low. Last. 
8 
bt] 
191% 196% 
119% 11% 514 “4 
2 31% 
46% 16% 
33 331% 
2% 
34 36 
58% 59% 
85% 87% 
46% 
50% 30% 
16% 19% 
32 232 
TBM 
8% 8&9 
6 6% 
14 4 
16 17% 
155 155 
2Yy% 25% 
3 3% 
85% 
57 BI 
4% 45 
93% 93% 
64 65% 
52% 53 
78% 79% 
ri 77% 
98 98 
94 94 
338% 33% 
84% 85 
52% 52% 
nO 50 
55 no 
82 86 
25% 25% 
48 48 
s 5% 15% 
15% = 15% 
36 36 
34 3% 
} 1y5 
26% 26% 
36 37 
37% _ 37% 
48 48 
2 2% 
aon 344% 
168. 168% 
24% 24% 
143% 151 
49 19% 
54% ° 4 
40 40 
104% 105% 
99 99 
104 104 
108% 106% 
£9% 100 
75 77% 


Kennecott Copper Corporation 
The directors of the Kennecott Copper 
Corporation announced recently that 
they had “favorably considered” a plan 
to split the capital stock for a two-for- 
one basis. 
The corporation now has outstanding 
4,551,318 shares of no par stock of an 
authorized issue of 5,000,000 shares. The 


split-up will 


increase the outstanding 


stock to 9,102,626 shares. It is expected 
that the authorized total will be in 
creased to more than 10,000,000 shares. 

The last increase in authorized stock 
was voted in 1928, when the amount was 
increased from 3,000,000 to 5,000,000 
shares. The company has no funded debt 
and only one class of stock. 
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Copies of this entire series of adver- 
tisements will be available in 
booklet form for free distribution to 
those interested in this outstanding 
region. Write to our Chicago office. 


+ 
iN 


i} 











TELLING A 6,000-SQUARE-MILE 
NEIGHBORHOOD ABOUT ITSELF 





Residents of Chicagoland 
have long acclaimed its many 
achievements. But it was not 
until the Public Service Com- 
pany of Northern Illinois took 
over the important task of pub- 
lic information about Greater 
Chicago that many Chicago- 
ans first realized their city’s 
vastness — present and poten- 
tial... industrially . . . com- 
mercially ...civically... 
culturally. 


The series of advertisements 
— proving Metropolitan Chi- 
cago’s leadership, and now 
running in the Greater Chi- 


cago press— has awakened 
civic enthusiasm to a marked 
degree. With the impetus of 
such enthusiasm, the city’s 
Second World’s Fair in 1933 
should be creditably accom- 
plished. 


We are identified with the 
financing of the Public Serv- 
ice Company of Northern 
Illinois and other outstanding 
public utility companies serv- 
ing this remarkable area. Send 
for our current list of invest- 
ment offerings yielding 6% 
and more. 


UTILITY SECURITIES 


COMPANY 


230 South La Salle Street, CHICAGO 


St. Louis Minneapolis Louisville 


Richmond - Mil k - Indi 





Utility Securities Corporation, 111 Broadway, New York City 











